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ODD  AMOUNT 
BONDS 

There  are.  at  present.  gooq| 
opportunities  for  picking  up 
odd  amount  bonds  of  vari¬ 
ous  Provinces  and  Munici¬ 
palities. 

Some  of  the  odd  amount  bonds 
offered  in  our  current  ODD 
AMOUNT  LIST  are  of  Canada's 
most  representative  cities, 
towns,  provinces,  etc.  .Amona 
these  are  lionds  of  the  Pro¬ 
vinces  of  Alberta.  Saskatche¬ 
wan.  .Manitoba,  Ontario;  Cities 
of  Victoria,  Winnipeg,  Toronto, 
?Iontreal.  St.  Thomas,  etc. 

Copies  01  Odd  .Vinounl  I.isl 
gladl.v  supplied  <ui  request. 

A.  E.  AMES  &  CO. 

ISVESTMENT  SECURITIES 
Eitabitshed  ISS9 

TRANaPORTATION  BUILDING 
MONTREAL 

TORONTO  NEW  YORK 

VICTORIA  CHICAGO 


Will  Bonds 
be  higher? 

What  factor  should  be 
counted  on  in  esdmat' 
Ingwhat  the  market 
will  do? 

The  new  Greenshields 
Review  give*  Investors 
analyses  of  all  the 
6tctors  likely  to  affect 
the  sknadoo.  A  copy 
will  be  mailed  on 
tequese. 

Greenshields  6*  Co, 

INVESTMENT  SECURITIES 
Montreal  t  1 7  St.  John  Street 
TatoMcM  14  Khia  Street  Beft 
OttkWM  Central  Ouanbert 


C.P.R.  ENDS 
POST  WAR  SHIP 
BUILDING  PLAN 


Will  Have  Marked  Effect  on 
British  Ship  Construction  De¬ 
pression  and  Launching  of 
Montclare  May  Mark  Com¬ 
mencement  of  Better  Times. 

(From  the  London  Rurean  of  The 
Financial  Times.)  | 

l^ondon. — The  completion  of  the 
I  Canadian  Pacific  Company's  post-! 
I  v.ar  shipbuilding  programme,  will, 
hii^e  a  marked  effect,  on  the,  Clyde,] 
which,  like  other  great  shipbuilding' 
:  centres,  is  now  suffering  from  dc-  > 
pressioP.  ^  I 

I  The, new  Canadian  Pacific  liner,' 
Monclare.  which  has  just  made  her, 
maiden  voyage  from  Liverpool  to ! 
Canada  was  built  at  the  shipyard  of: 

;  .Toht!  Brown  &.  Co..  Clydebank.  Glas¬ 
gow,  The  Montcalm  was  built  at  the 
same  yard  and  the  Montrose  was  I 
built  by  tbe  Fairfield  Shipbuilding 
I  Company  at  Glasgow.  The  building 
and  equipping  of  these  vcssels—three 
sister  ships — provided  emplojinent 
for  thousands  of  men.  The  Mont- 
dare  cost  as  much  to  build  as  the  ; 
Mauretania,  owing  to  greater  (Xislsj 
of  labor  and  material.  ! 

Ship  Inspected. 

Two  days  before  the  ^^ontclare 
left  Inverpool  on  her  first  vo>age! 
across  the  Atlantic  several  hundred 
passenger  agents,  exporters,  and  im¬ 
porters.  inspected  the  ship.  Speak¬ 
ing  at  the  luncheon.  Sir  George  Mc¬ 
Laren  Brown.  Eluropean  General 
Manager  of  the  Canadian  Pacific,  said 
that  the  British  passenger  agents] 
not  only  might  with  the  utmost  con¬ 
fidence  recommend  to  their  clients 
the  Canadian  Pacific  services  to  all 
parts  of  Canada  and  tbe  Orient,  but 
with  equal  assurance  they  could 
recommend  them,  If  they  were  trav¬ 
elling  to  any  part  of  the  United 


Bonds  of  the 
Highest  Grade 


Harris,  Forhes  &  Company 

Limited 

21  St.  John  Street 
MONTREAL 


C.P.R.  Buildiug 
TORONTO 


MARKETS  IGNORE 

DISCOURAGING 

DEVELOPMENTS 


Labor  Disturbances  on  This  Con¬ 
tinent  and  Occurrences  in 
Europe  Leave  Both  Montreal 
and  Wall  Street  Firmer  Than 
For  Long  Time  Past — Many 
Netv  Highs  Reached. 


AUGUST  GOOD  FLUGTUATION  OF  OUROOK  POINTS 
MONTHFORWEST  MARK  TOUCHES:  TO  GOLD  MINING 
GRAIN  GROWER  WmiMITS  BOOM  IN  FALL 

Frequent  Rains  Have  Done  Selling  on  London  Market  Pan-  In  Mining  Brokerage  Circles  the 


Wonders  For  Late  Crops,  But 
Still  Require  Much  Dry  Warm 
Weather  to  Mature  —  Grain 
Quotations  Show  Tendency  to 
Sag. 


icky  in  Character  and  Unusu- ! 
ally  Large  —  Bank  Require- i 
ments  of  Marie  Grow  Rapidly ' 
Less — May  Be  Upward  Reac- 
tion. 


The  .stock  markct.s  are  passing 
Ihroueb  an  unu.stially  Interesting  ] 
period.  I..abor  disturbances  have  j 
of  late  been  of  such  a  character  that  ! 
declines  miglit  well  have  taken  place  ! 
throughout  the  list  of  stocks  traded  | 
in  on  the  various  stock  exchanges.  I 
In  addition,  occurrences  in  Europe  | 
have  hardly  been  of  a  character  from 
which  to  draw  encouragement. 

It  is  all  the  move  impressive.  I 
therefore,  to  find  that  both  New  York  ! 
and  -Montreal  .'^toek  Kxchange.s  have,  ! 
with  the  exception  of  a  few  days,  ! 
maintained  themselves  close  to  their 
high  levels  and  have  shown  a  mod-  , 
Plate  degree  of  activity  day  after 
day 

.After  a  week  of  somewhat  disturb-  i 
ing  new.s!,  \Lail  Street  is  firm,  and] 
^Iontreal  shows  a  stronger  disposi-  I 
tion  Ilian  has  been  noted  in  a  long 
time  past  The  entire  Canadian  list 
of  slocks  advanced  during  tlie  week 
and  many  issues  reached  new-  tilgh 
I,  -I  ■  -T-L  II  I  :  Ifvels  on  the  movement.  .As  a  whole. 

Hand- 1  nows  eomTn*nc  the  various  eoin 
Writing  IS  On  Wall  and  jpanie.s  whose  stocks  are  dealt  in  on 

Ground  Has  Been  Provided  in  I  ■''"ntreai  Stock  Fxchange.  is 
Past  Few  Week.s  for  Best  Mar- '  .  T’ho  textiles  industry  i.s 

. . r.„..i.  ...  .shape 


CANADIAN 

GOVERNMENT, 

MUNiaPAL 

and 

CORPORATION 

BONDS 


DoM-LPflOTW  SbCUMTIPO 
ooBPORAfnoiv  i4i:;»\rrBD 
CAMAOA  Lire  atoa. 


(From  the  Winnipeg  Bureau  of  The 
Fiiiaiicini  Times.) 
1\'innipcg.- -  FYom  the  point  ot  view 
of  the  western  grain-grower  August 


London. — All  previous  movements 
In  mark  exchange  have  been  far 
eclipsed  in  which  fluctuations  a' 
wide  as  2,700  marks  to  the  poiind 


ket  Since  Early  Cobalt  Days. 

(From  file  Toronto  Bnn'nii  of  (he 
Financial  limes.) 

Toronto.  -  If  an>  further  evidence 
were  needed  to  foi'ccarl  the  devcloii- 


imuiifestly 


and 


States  west  of  the  Detroit  river,  to '  moisture 

done  wonders  for  tbe  iate  crops 


month.  It  is  true  that  the  rather 
frequent  rains  have  had  the  effect  of 
retarding  harvesting  and  threshing 

has 

use  the  companv’s  service,  and  it  was  lor  lee  laic  crops,  and 

interesting  to  note  that  the  St.  Law- !  ^  good  percentage  of  the  gram  i.s 
rencp  route  wa.s  becoming  more  and  ^  ehind  schedule  this  , 

more  popular  with  Americans.  I  ‘here  will  be  j 

•ri,«  i.=a  oil  nothing  in  the  way  of  a  serious  frost 

The  sh  ppmg  companies  had  all  before  September  15th,  ' 

beem  feeling  a  draught  during  the  inspection  trips 

las  few  years.  The  continued  re-  . 

r  r  harley  In  .‘^a.^kalchewan  and  Al- 

the  United  States  of  America,  and  ■  ' - 


has  'ocen  a  distinctly  satisfactory  I  sterling  within  a  few  hours  have  oc- ;  nient  of  trading  in  minin.g  stock.s  to 


ciirred  The  worst,  poini  touched 
was  when  11.000  marks  were  offered 
for  the  pound.  This  compares  with 
.iusi  over  3.000  prior  to  thp  recent 
abortive  conference  of  premiers,  with 
1.100  at  the  beginning  of  .March,  and 
with  776  at  tbe  commencement  of 
‘lie  year. 

Panicky  Selling. 

The  selling  of  marks  which  oe- 


boom  proixirtions  thi.s  Fall,  it  was 
forthcoming  during  tlie  iiasi  week. 

To  the  I'vactised  eye  of  shrew  mai’- 
kof  judges,  iite  leadership  supplied  to 
the  big  gold  sttck.s  is  tlie  most 
significant  factor  in  the  niinin.g 
market.  It  Is  trite  to  nienfion  that 
a  boom  in  the  incijiienf  sta,qe.s  uecds 
a  leader,  or  leaders  The  general 
iniestlng  public  are  slower  to  read 


herta.  which  w  ill  require  much  warm 


the  absence  of  a  ^finite  immigra-  j|.y  weather  to  msture  them  Given 
tion  policy,  in  so  far  as  Canada  Is,, 

oonc«*med,  harl  greatly  rpstneted  tueijgp^^  train  phnnld 

movement  of  pa9senR:er8  diiring  the  ripened  and  Tiar\esfed.  and  the 

past  two  wars,  and  they  had  all  .<5111-  y|p],j  will  have  a  very  appreciable 

effect  In  raising  the  grand  total  of 
Canada  and  .Soiilh  IVales  Trade,  '‘he  crop  figures. 

The  generally  faiorable  situation 
The  announcement  hy  the  Euro-  wbidi  prevailed  at  the  end  of  the 


l^feat.  Inasmuch  as  it  had 

tion  policy,  in  so  far  as  Canada  already  been  found  that  compara- 

.  .  .  ..--I  •  tively  small  volume  of  realizing  in 

I  marks  was  enough  to  cause  a  break 
I  much  heavier  than  would  have  fol- 
I  lowed  It  a  few  months  ago.  Holland 
I  has  been  one  of  the  principal  sellers.! 
I  but  other  Continental  markets  have 
also  been  pressing  German  currency! 


curred  on  the  London  market  was  ofi  ‘h^  signs  than  the  so-called  insider, 
a  panicky  character  and  unusuallv  i  therefore  liardcr  to  con- 

largc.  The  effect  on  rates  was  par-i  a  hroad  bull  movemeat  is 


swing  until  they  have  the 
ci'eie  evidence  hef.c're  them. 

Oil! look  Brighl. 

in  local  mining  brokerage  circles 
the  feeling  prevails  that  the  hand 
writing  is  most  emphatically  on  the 
wail,  so  to  .speak.  .Siicli  indications 
as  the  strong  siinimer  market  when 


tlieri'  arc  rumors  of  ail  indefinite 
cli.'i racter  relative  to  developmeuis 
wliicli  may  result  in  advaniaees  to 
the  <  anadian  trade. 

I'lie  iron  and  steel  list  is  adverse¬ 
ly  affeeled  hy  llie  lalior  situation, 
hut  il  is  hoped  Hint  these  troubles 
will  shortly  lie  settled. 

'  Tiie  pulp  and  paper  situation  is 
regarded  as  ino.-il  safisfaetory.  The 
mills  are  .all  well  employed,  and  the 
prospects  are  that  prices  will  show 
yci  further  improvement  ore  a  great 
length  of  time 

I’ll  bl  if  I  (iliHas  on  tJip  Moveu 

Giving  attention  to  a  few  of  the 
market  features  of  the  iiaet  week, 
we  find  some  of  the  public  iitilltie.s 
assuming  prominence 
On  Wednesday,  Brazilian,  which 
had  been  showing  a  somewhat  easy 
'  tone  for  a  long  time  past,  fell  off  to 
and  then  suddenly  strengthened 
j  to  41.  From  this  It  continued  on  Its 
I  way  lip  and  hy  the  close  of  the  day 
j  had  sold  ill  46*i.  being  the  lilghest 
I  price  in  a  considerable  period.  The 
cause  of  the  advance  was  evidently 


fVe  urith  tP  huv 

CEDARS  RAPrOS  POWTR  CO  .V. 
SHAWIMGAN  POWTH  to.  «>•«. 
LAVRENTIDr  POWVh 
MANITOBA  powrn  7’«, 

CHASE  &  COMPANY 

Members  Boston  Stxxk  Errhtnge 
19  Conri^**  •  •  Boa^no 


pean  manager  of  the  Canadian  Gov-  month  is  .seen  in  the  higtior  figures  jf*  any  price  obtainable,  apparently  In 
ernment  Merchant  Marine  that  the  rited  as  estimates  of  tbe  crop.  if  i  the  endeavor  to  avoid  further  serious  , 

IC.G.M.  M.  had  decided  to  increase  w)]i  recalled  tliat  the  prelimin- !  hiss.  The  American  market  has  add- 1  ®  booin,  namely 

(their  steamship  service  between  Car-  ary  coverninent  report  put  the  wheat  |  ed  its  quota  to  the  volume  of  sales. 

(diff  and  Swansea  and  Canada,  on  yield  at  L’US.Oen.iHin  million  bushels  I  'Ph,.  Rnyers  of  German  Marks, 
aocfnint  of  the  increased  traffic  l)otb|for  the  prairie  provinces.  Along  I  ,  j  u  ,  ,  u 

east  and  west  betwren  South  Wales 'comes  the  c,  P  R  with  an  estimat^  i  ic’’ 

and  Canada,  an  In  order  still  further  of  317.000,000  bushels  while  the  !  f  ^  marks  up  to  « 
to  render  assistance  in  the  develop-  Grain  Trade  News  puts  the  wheat  1  e  purpose.  ,  ni  le  s  pp  . 
ment  of  trade,  has  given  gratification  crop  of  the  west  at  350,000,000  bush-  ' 

m  WalL.  'ols  There  have  been  numerous  i  T 

i  The  service  established  last  year  other  estimates  between  these  i 

'  by  thp  CU.M.M.  IH.1  ween  the  South  tremes.  h-  impracticahility  of  enter  ng  into 

t  I  fresh  trade  commitments  with  Ger- 

WaJes  ports  QiJofiiUi.ns  Sag.  ,  .  ,.„nsequcnee  of  the  hourly 

the  first  direct  service  to  operate  be-  i  .  -m 


'•‘’sumption  of  buying,  partly  on 


hy  advancing,  the  spreading  Interest  '  that  the  pre-war  settle- 

.  K*:  ‘'’‘’inient  In  I.ondon.  on  Friday,  would 


CITY  OF 


HAMILTON 

Bonds 


5% 


DUE  MAY  I.  I<H1. 

Interest  1st  May  and  Noeemher 

Price:  95.43  and  Interest 
Yielding 

5.40% 

Canada  TbtistG> 

14  KING  TT  EAST  TDBONTO 

Hume  OoNVN-J.dMncMEa 

Geis  M&nivfer  M«r  Bond  Dept 


mnimt 


tween  those  points,  and  the  way  ini  Grain  quotations  have  shown 


which  business  ha^  increased  fiflly  ‘“ndency  to  sag.  and  there  is  consid- 

—  Mstlfies  the  action  taken  in  estab-' ‘‘P‘’'-‘’h‘’nsion  that  further  re- 
—  .lusciiies  V  I  cessions  are  impending.  It  appears 


MOTOR  STOCKS  STRONG 
DESPITE  COAL  SHORTAGE 


Mshing  the  new  service. 


New  York.  —  Motor  stocks  are 
showing  a  ■better  tone  despite  rumors  , 
to  the  effect  that  coal  shortage  might  , 
force  early  curtailment  of  operations  , 
hy  a  number  of  important  companies.  ■ 
Including  General  Motors  and  Dodge 
Bros.  i.atler  is  turning  out  up-  i 
wards  of  650  cars  a  day,  highest  pro- 
ductlou  of  the  year,  and  contem- 1 
plates  continued  high  operations.  I 
Officials  charact-erize  Dodge  Bros, 
coal  supplies  as  adequate  and  no  in¬ 
terruption  to  activities  is  likely  ex¬ 
cept  in  the  event  of  difficulty  In 
maintaining  steady  inflow  of  mate¬ 
rials.  Three  principal  General  Mot¬ 
ors  divisions — Chevrolet,  Buick  and 
Cadillac— are  at  capacity  and  no 
early  let-up  is  anticipated  General 
Motors  buys  considerable  power 
from  public  utility  companies,  hut 
also  has  a  considerable  coal  reserve  | 
As  in  the  rase  of  Dodge  Bros,  and 
most  other  motor  products,  however, 
the  ability  of  General  Motors  units 
to  keep  going  depends  mainly  upon 
uninterrupted  receipts  of  materials 
rather  than  coal. 


many  In  consequence  of  the 
depreciating  value  of  its  currency. 

At  tbe  moment  there  is  thought  to 
be  a  glimmer  of  hope  that  Gerniaiiy 
will  offer  something  whieti  is  not  rl- 
dlciilionsly  inadequate  in  shape  of 
guarantees.  One  comment  has  Iie^n 
made  with  considerable  emphasis  in 
financial  circles  this  week  namely, 
that  if  the  central  fart  is  kept  In 
change  many  complaints  are  heard  ,njnd  that  Germany  has  been  inflat- 
as  to  the  difficulty  of  working  ex  jng  Its  currency  at  a  prepo-steroiisly 
port  busine.ss.  and  .vet  the  reporfed  rp<.ki,ess  rcie,  then  the  collapse  of  the 
paucity  of  grain  for  the  worlds  re-  mark  to  last  week's  valuation  ought  , 

quirements  would  indicate  a  fa  voi  -  j  paused  no  surprise,  f'bnanclal  I  i>paTi  currciic 

able  position  for  the  western  Uaiia- !  „a.v.u  isot  a  fail  inll,... _ n..  .. 

dian  exportable  surplus. 

inJ*’nf”^fkrtr?.ew"a^n^»hT/The*^kv!i* PoIicy  pursued.  On  the  Other  hand, !  the  rate  Is  being  upheld  by  sales  of 

Si 


,  ,  .  ,  ,  put  an  end  to  the  frequent  offerings 

Ing  prtMinciion  and  prooperif}  such  (,f  large  quantities  of  I/ondon  stocks 
as  the  gold  mining  districts  of  \orfli-  on  tills  markef,  and  partly  on  .An 
ern  Ontario  have  never  known  prv-  annonnremeni  stiowing  the  company 
I'ioiusl},  provide  a  ground  work  for  [to  he  in  a  better  position,  flnaneiallv 
what  mining  men  freely  preelfn  will  .-itul  otherwise,  than  heretofore  gen- 
be.  the  biggest  markef  sin<v  the  ral  ly  !  erally  recognized, 
days  of  Cobalt.  i  On  the  .same  day  Montreal  Power 

much  for  the  gcm  r.il  outlook,  I  iigain  struck  its  lop  record  of  bb  H 
and  It  Is  indeed  a  lirigbi  oik’.  I  Is  generally  believed  on  Hie  Street 

The  outstanding  fraiun  of  Ihe'ttial  ilie  effort  of  the  large  interests 
mining  market  during  ili<  ixist  week  j  in  lids  enmpany  is  rather  to  k'eejt 
has  been  the  strength  of  Holllng^er  inii'e.s  down  than  to  permil  tliem  to 
and  Dome.  Botli  sioi  are  coining  adiain  e,  and  that  the  advance  is 
in  for  heavy  accnmulntion  which  taking  place  in  spite  of  this. 


,  that  Fliirope  is  eager  for  oiir  grain, 
'  but  is  in  a  poor  position  to  buy  it. 
'The  wheat  board  proposal  doubtless 
bad  the  effect  of  diverting  many 
contracts.  F'rom  the  local  grain  ex- 


i  loroshadows  still  greater  activity. 
(L'onHiiiied  mi  I’tige  7) 

U.S.COAL  PURCHASES 
HELPSTERLINU  MARKET 


Ixindon.— The  strengdi  of  .sterling  I 

Ln  the  New  York  niarkei  w  hen  Luro- !  In  tlio  pulp  and  paper  group,  w  hile 
les  were  eoilapsing,  is  tlierc  lias  been  eonsiderable  activity, 
people  DOW  admit  that  such  a  fall  in  naturally  a  .source  of  great  satisfae- *  nothing  spectacular  has  taken  place. 

I  rates  was  inevitable  a.s  a  result  ot  j  ijon  to  title  market  To  .some  extent  ’  The  entire  list  continues  firm, 

( Conliniietl  on  Page  7) 


EQUIPMENT  ISSUES 
SCARCE  IN  WALL  ST. 

N'f,w-York.  —  Equipment  sliara'i. 
such  as  Baldwin.  American  Liocomo- 
live.  Railway  Steel  Spring,  American 
Car  &  Foundry  and  American  Brake 
Shoe  &  F>iiindrv-,  have  been  under 
accumulation  for  a  year  or  more  and 
the  pupply  available  for  trading  is 
smaller  than  it  has  been  in  a  decade. 

Since  the  war  equipment  buying  has 
been  fai'  below  normal.  Orders  al¬ 
ready  on  the  books  of  the  car  and 
locomotive  companies  assure  activity 
for  a  long  time  to  come.  .Not  only 

are  hookings  large,  but  inquiries  are  [crop  and  the  generally  improved  con 
piling  up  and  the  equipment  com- :  ditlons  the  loaning  companies  should 
panles  may  he  taxed  to  their  utmost)  not  lie  too  hasty  in  expecting  the 
to  meet  the  demands  of  consumers.  [  west  to  re-establish  itself.  Many 
Based  on  capitalization,  the  equip-  thousands  of  fanners  will  liquidate 
mcnl  companies  have  more  cash  on  their  indchtedness  this  fall,  but  in  | 
hand  than  the  oil,  steel  or  any  other :  numerous  ca.ses  the  liquidation  will  I 

industrial  group.  Big  things  for  be  a  process  rather  than  an  event  ;  __  _  . 

shareholders  are  bound  to  grow  out!  Premier  Dunning  and  many  other  jbpmg  reached  which  would  stave  off !  j”  optbW" 

of  this  unusually  strong  position- !  bu.sineas  men  are  convinced  that  .se-  Ux-tneni«  action  by  F''rance  .and  at  the 


Oti  tbe  Unlisted  Department. 
Lanrcntide  Power  acted  in  sympathy 
anil  rose  to  b2  Twin  (  ity.  .an  old 
favorite,  rose  on  Wedne.'iday  to  .58. 
■from  an  opening  ot  55.  this  Itcing 
dotiltlless  in  reeogtillion  ot  the  fact 
lliat  earnings  are  running  eonsistent- 
I  ly  at  twice  tlie  net  rat.p  of  a  year  ago. 


7%  SECURED  BY 
A 1  REAL  ESTATE 


7%  Bonds,  covered  by  a  First, 
Mortgage  charge  against  land 
and  building  close  to  one  of 
Toronto's  main  corners  I 

The  modern  seven-storey  Phy¬ 
sicians’  and  Surgeons’  office 
building  on  this  site  near  Bloor 
and  Yonge  will  accommodate  80 
of  Toronto's  1200 'doctors  and 
dentists.  t.iand  and  building 
conservatively  valued  at  $460,000. 

Coupon  .Serial  Bonds  of  Profes¬ 
sional  Offices  Limited  (liotto 
and  $500  denominations  I .  price 
100  and  .accrued  interest  to  yield 
7'^V.  afford  a  sound  well-secured 
investment.  Write  us  for  par¬ 
ticulars  lo-dav. 


Grahain.Sans(Hi&(Q 

LIMITED 

INVESTMENT  BANKERS 


05  Bav  .Street 
TORONTO 


'  James  St.  S 
HAMILTON 


Paper  Slucks  Near  the  Tup. 


conference  between  the  banks  and 
representatives  front  the  western 
provinces  regarding  credits  for  this 
year  has  been  read  with  considerable 
Interest  in  the  west.  There  Is  a 
feeling  that  despite  the  excellent 


the  proceciis 

Germany  as  a  result  of  the  changing  being  convertevl  into  sterling;  Itut 
value  of  its  currency  is  thought  to  be  the  main  .siiiqtoriltig  Influence  Is  ti(»- 
much  worse  to-day  than  was  Iniagtn- j  Ueved  to  l>e  the  Americ  an  dciiLancl 
rd  iiefore  the  particularly  rapid  fall  [for  British  coal.  It  was  stated  last 
of  tbe  mark  began, German  traders. |  week  that  business  ha^  beiri  done 
according  to  lyondon's  information 

are  now  conducting  most  of  their  for-' forward  the  end  of  .N'ovcniber 
eign  business  In  foreign  currencies, :  w'hile  inquiries  have  been  received 
and  this  fact  itself  contributes  in  the  for  s'hlpments  extending  intxi  next 
collapee  of  the  mark,  simp  y  because  |  year. 

the  demand  for  such  currencica  au- j  There  are  fewer  signs  than  usual 


(OMiirrTKF:  to  roNsioFR 

WI.YMPEG  RV.  FK.\\(  IH.SF 

The  terms  under  which  an  exten¬ 
sion  of  francliise  may  be  granted  to 
for  coal  shipments  to  Auk  idea  a.s  far  tlie  Winnipeg  Llectric  are  expected 

to  lie  suiimiifed  to  a  special  civic 
committee  next  week. 

Tlic!  reiiori  of  the  solicitors  on 
franchise  is  now  completed,  and  it  is 


We  uanf  offerings  of 
CITY  OF  (.ALOARV 
t  ITY  OK  POINT  ORTY 
CITY  OK  VAMWVF.R 
DOMIMON  TEXTILE  4  lAfl-t 
MAMIOBA  1941 
sTK;EI.  C  OAirAN'Y  OK  rANADA 
6'»  19*0 

FREDERIC  H.HATCH&  CO. 

74  Bx«y  NY  W'B’j  Or  t2M 

rhic«|«  PbtUdfl^i*  Fitubir|h 


hojiPii  tlijit  tho  ninttor  will  go  for* 

tomatlcally  forces  the  mark  on  sale,  j  of  the  activity  Is  .sterling  which  otien  ward  speedily  to  completion 
PossIMIKy  of  I  pward  Beaefion.  accompanies  the  Autumn  juviducc 
In  the  event  of  somt  compromise :  PurclMaes  Ln  America.  Banker.s  are 


Several  Important  finajicial  Interests 


are  known  to  have  bought  heavily  of' 
equipment  shares  for  a  long  pull.' 
‘AVithin  the  next  five  years  ’  said; 
one  large  holder.  "I  expect  to  make  i 
more  monev’  from  my  eqxilpn'ient ! 
shares  on  appreciation  in  value, 
stock  and  cash  dividends  than  on  any 
other  class  of  securities  1  now  bold." 


((.uutinued  on  Page  7) 


(flontinued  on  Pag'  T) 


Ready  for  Distribution 

—A  Summary  of  Canadian  Public 
Utilities  and  Water  Powers. 

—  Contains  tables  showing  remark¬ 
able  developm  ent  during  past  1 0  vears. 
—Comparative  statement  of  earnings 
of  leading  Companies  in  1919,  19Zi. 

—Price  range  of  tecurities  1912-1922. 
Copy  sent  on  application 

NESBITT,  THOMSON 

and  Companv  Limited 
145  St.  James  St.,  Montreal 
Toronto  Hamilton 

London.  Ont.  Winnipeg  ifj 


IPAPTNIt  fxplctfd  soo\ 

IN  N(»BTH  AFILRICAN  STEEL 

New  Y'ork.  —  Trading  in  North 
American  Steel,  when  Issued,  (the 
new-  Steel  merger  stock),  is  expected 
to  start  on  the  C.urb  market  about] 

I  the  middle  of  next  month.  Slock  j 
will  have  a  very  short  life  on  the' 
Curb,  as  application  wull'be  n:a'-lc| 

■  immediately  to  list  the  shares  on  the 
New  Y’ork  Stock  Exchange.  Many 
applications  for  participatic-n  in  the; 

,  underwriting  have  already  been  re¬ 
ceived  and  a  big  market  in  the  stock 
Is  looked  for.  New  company  will 
take  the  place  of  Midvale.  Republic 
and  In’iand  Steel,  and  may  rival  the 
actli  Ity  of  Steel  common  when  it  w  as 
launched  in  1901.  Stock  will  proba¬ 
bly  t>€  offered  to  the  public  at  $50  ai 
share. 


Are  Yonr  Funds 
Profitably  Employed  ? 

If  your  funds  are  not  earning  from 
to  6V4%  while  surrounded  by  highest 
grade  of  security,  we  suggest  that  you 
consider  the  wisdom  of  placing  them  in 
Canadian  Government  and  Mtinicipal 
Bonds. 

No  other  investment  offers  more  attractive 
features.  Principal  is  safe,  interest  is 
prompt  and  sure,  and  should  necessity 
demand  immediate  cash,  these  bonds  will 
be  found  readily  marketable. 

Write  for  a  list.  It  will  interest  you. 

Wood,  Gundy  &  Company 

Toronto  222  St.  James  Street  New  York 

Winnipeg  Montreal  London,  Eng 

Telephone  .Main  707 


Tlic  question  !tt  to  whether  or  not 
s  referendum  will  he  taken  is  ex¬ 
pected  to  be  dealt  with  at  the  spe- 

denmnds  for  Europe’s  Autumn  re-[<  ial  meeting  of  the  civic  committee  i  tillers  and 
quirements  ol  dollars  have  be«n  de-  next  week  'weekly 

;  ferred  for  a  time,  or  hav*'  Ixan  al  l  _  ! _  , 

1  ready  covered  to  a  cxiiisiderable  e\-j  ^  . 

1  tent  by  forward  purchases.  rherei 
1  are  certainly  few  er  wheal  and  coi.ion  ' 

I  bills  coming  forward  than  was  e;i-  j 
'  pected. 

Meantime,  however,  I/3mbard 
Street  assmnefa  that  the  maintenance 
I  of  sterling  rales  also  retlects  the 
.  prestige  which  belongs  to  England 
i  for  its  ftnaitelal  policies  and  their, 
influence  in  America  i 


BRITISH  IRON  AM)  STEEL 

WAGE  erXS  TO  AID  BI  SIN  ESS 

I-ondon — The  wage  reductions  an- 
noiineed  from  Sheffield  this  week 
have,  spread  to  all  the  heavy  steel 
departments  The  reduction  in  roll¬ 
ing  mills  and  forges  Is  2s  6d  per 
shift  and  for  mill  workers,  forgers. 

steel  workers  166  6d 


NEAVSPRLNT  (ONSIMPUON  ' 
I  SHOWS  >0  VVLIl.VG  OFF, 

!  New  York. — Consumption  of  news, 

I  print  so  far  shows  no  sign  of  abating  ^ 
i  other  than,  the  usual  seai/irial  falling  i 
I  off,  and  indications  are  that  Inter-  j 
'  national  Paper  Co.  will  ha’>«  enough  ' 

'  business  to  keep  newsprint  machines  | 

'  running  at  close  to  capaeitv  for  thei 
I  balance  of  the  year.  Recent  a'lr  ance  ' 
of  $5  a  ton  for  September  had  the  j 
;  effect  of  stiffening  prices  all  along  1 
!  the  line.  There  seems  to  be  no , 
j  doubt  that  ai  higher  price  can  be 
:  looked  for  next  year,  but  Internatio¬ 
nal  Paper  should  be  able  to  make  a  | 
fairly  good  sho'wlng  In  the  last  six- 1 
moTiths  of  the  current  year  at  pre-  I 
vailing  levels. 


srnxiiRi 


Avalon  Telephone  6}^s 
Canadian  Salt  Ts 
Stetson  Cutler  Ts 
Wahasso  Cotton  Ts 

These  issues  of  mortgage  securities  afford 
opportunities  for  conservative  investment 
and  future  profit  which  are  exceedingly 
attractive. 

If  you  have  funds  to  Invest,  and  desire  the 
maximum  of  Income  consistent  with  safety, 
write  us  for  full  particulars  of  these  bon^. 

Risyal  Securities  Coipoiation 

» wri'i'-nn  ■* 


HmS 

Office 


LIMITXO 
164  St.  James  Street 
MONTREAL 

Toronto  •  HaUfaa  •  St.  John  •  Winttipog  •  V^notmvor  •  ihm  fbrfc  • 


Telephone 

ICcin  fiSN 


f- 


THE  FINANCIAL  TIMES,  MONTREAL,  SEPTEMBER  2.  1922. 


World-Wide^  Organization 


By  means  of  its  world-wide  organi¬ 
zation  of  branches,  agencies,  and 
correspondents,  this  Bank  is  enabled 
at  all  times  to  give  information  and 
advice  on  international  trade.  This  can 
be  obtained  direct  from  the  Foreign  De¬ 
partment  at  the  Head  Office  or  through 
the  Manager  of  any  local  Branch. 

Branches  in  all  Important  Centres  in  Canada 
Savings  Departments  in  all  Branches 

Bank  of  Montreal 

Established  Over  100  Years 


TeulAjMM 

III  ExceM  of 
#630,000,000 


Head  OtBcai  MoalrMl 


LITTLE  HOPE  OF 
REDUCED  RATE 
OF  REDISCOUNTS 


Special  Proposal  in  Regard  to 
AgricultursJ  Paper  Fails  to 
Meet  With  Favor  and  Indica¬ 
tions  Are  That  Majority  of  12 
Federal  Banks  Will  Not  Ap¬ 
prove  Plan. 


New  York;— rederal  Reserve  offi¬ 
cials  indicate  that  the  board  s  pro¬ 
posal  to  establish  a  special  redis¬ 
count  rate  of  3*4  per  cent,  on  agri¬ 
cultural  paper  i.s  not  meeting  with 


Bank  Earnings  in  1921 
:  Sho\v  s.ubstantial  Fall. 


THE.  STAMP  TAX 

Every  Canadian  manufacturer,  producer, 
agriculturist,  corporation  or  individual 
having  business  relations  with  a  bank  in 
Canada  will  require  to  be  completely  in¬ 
formed  regarding  Canada’s  new  stamp  taxes, 
effective  from  August  1st,  1922. 

Handy  indestructible  celluloid  cards 
showing  a  synopsis  of  the  law  and 
an  easy  table  of  lax  rates  can  Vic 
had  free  at  our  Branches. 


Union  Bank  of  Canada 


I  Name 

scneral  favor.  Indications  are  that  j 

a  majority  of  the  12  Federal  li^serve ; 

banks  will  not  approve  tlie  plan,  ■ ' ' 

though  it  is  believed  that  the  tnatte,- 

will  be  placed  before  Secretary  ofjxjnion 

Treasury  Mellon  before  final  action. '  Hochelaga 

during  .I.uly  Federal  Ue.serve  banks;  Donunion . Dec.  31,  1921 

of  Itiillas  and  San  Francisco  reduced  Nova  Scoiia.  .  Dec.  31,  1921 

their  discount  rate  to  1*4  per  cent.  |  Wey'burii  S .  Dee.  31,  1921 

and  i  per  cent.,  respectively.  Kansas  Standard  . -Ian.  31,  1922 

City  bank  recently  reduced  its  rate  Hamilton .  Feb.  28,  1922 

to  1*4  per  cent,  and  this  week  the  Sterling  .  A^i'  on’  looo 

Minneapolis  bank  moveo  from  a  5  per  •  . 

cent  to  a  1*4  ner  cent  rate  i  hjationale  .  .Apl.  30,  19.... 

cent,  to  a  3  2  pei  cent.  r.ite.  ,  ^^22 


The  announcerneiu  <»'  me  earnings  of  La  Banque  Frovinci^e  du  Cai^da, 
for  the  year  ending  June  30th,  computed  the  surcesiion  of  annual 
reports  which  annually  begins  with  the  Molsons  Bank  statement  for  the 
year  ending  September  30th,  and  continues  from  month  to  month  until 

June  30th.  .  u  t 

During  that  period  the  17  Canadian  chartered  banks  present  their 
annual  statements,  for  the  fiscal  period  ending  as  follows: — ■ 

One  on  September  80th,  one  on  October  81st,  five  on  Noveniber  80th, 
three  on  December  31st,  one  on  January  Slst,  one  on  February  28th,  three 
on  April  30th,  one  on  .May  31st  and  one  on  June  30th. 

The  first  ir.di<'a»ion  of  the  reeults  of  the  new  period  will  be  given  in  the 
financial  report  of  Molsons  Bank,  a  few  months  hence. 

Comparative  Statement 

The  results  for  the  period  under  review,  together  with  comparisons  with 
the  previous  period  are  as  follows: — 

Year  '' 

Ended 

.Sept.  30,  1921 
.Oct.  31,  1921 
Nov.  .30,  1921 
Nov.  30,  1921 
.Nov.  30.  1921 
Nov.  30,  1921 
.Nov.  30.  1921 


lliseniiiit  Bates. 

Discount  rates  of  variou.s  Federal 
Reserve  hanks  now  stand  as  follows: 


Pro\  incial 


June  30,  1922 


Earnings 

Per 

in  year 

Cent. 

*  762,390 

18 

80 

3,949,796 

17 

96 

4.037,036 

19 

80 

926,126 

18 

62 

3.116,137 

20 

77 

1,342,389 

16 

87 

630,902 

16 

77 

1,126,181 

18 

75 

2,111,733 

21 

77 

46,629 

8 

88 

725,015 

18 

12 

860,672 

17 

1 

260,694 

21 

16 

1.265,838 

18 

00 

401,922 

20 

1 

275,112 

14 

04 

415,351 

13 

84 

lit 

f'o.dtock 

siorh  paper 

pap 

DO-day 

maturing 

rnaturitv. 

.3-6  months 

Lf  ivton  .  .  .  . 

4  % 

4  Tr 

j'.cw  York  .  . . 

i  % 

1 

Philadelphia  . 

IVi'/r. 

Cleveland  .  .. 

4*ri% 

Rlrbinond  .  . 

t  Vi  '}'> 

Atlanta  . .  . . 

1  Vn  % 

41^9r 

Chicago  ..  .. 

i%'"r 

4Uj% 

,St.  Louis. ... 

4*^  Or 

t’/i% 

.Minncapoli.s  .. 

41/s'r 

kan.sas' City  . 

i  1/2  */'■ 

Dallas . 

.San  Francisco 

4  % 

1  ■  r  . 

Total  earnings . 

Total  Dec.  last  Kept.) 


$22,233,622 

1,000,000 


Previous 

Year 

S  822,718 
4,038,995 
4,253,649 
1,017,871 
8,806,243 
1,603,842 
649,789 
1,847,011 
2,827,442 
62,220 
784,869 
888,018 
256,976 
1,287,061 
544,946 
278,666 
426,647 

$23,888,802 

1,656,180 


Per 

Cent, 

20  67 
18.86 

21  12 
20.84 
22  00 
20.06 
16.26 
22.46 
24.00 
11.9 
22  80 
19.20 
20.77 
18,4 
27.26 
14  22  I 
14  18 


The 


Way 


ndk  :lo«  by _  ^ 

Yob 'wS  fiadf  dhe 
aumaJ  hw  fbw  Btaak  • 
ymmw  «f  Paying 


^Pqjqq5I£  TOUIJt  mESREK  aif 


THE  CANADIAN  BANK 
OF  COMMERCE 


PAID-UP  CAPITAL 
RESERVE  FUND 


$15,000,000 

$15,000,000 


Stringent  Conditions  in 
London  Money  Market 
May  Affect  Bank  Rate 


.Impossible  to  Foresee  When  Loan  Conditions  in  Lombard  Street 
'Will  Become  Easier  and  it  is  Thought  Problem  May  be  Met 
by  Borrowing  From  Bank  of  England,  Which  Would  Then 
Raise  Its  Discount  Rate. 


-||liikB«Ki*CAIUIU|- 

PURPOSE  of;  banking 

Every  ilollar  drpoelted  vrlfh  the  bank  la  a  dnllar  applied  toward* 
flnanelBB  hane  Indaatrir*  or  bualheaai  enterprtae.  It  Is  at  onre  thrift 
and  expert  flaanee  to  mnlataln  a  savings  aerounl. 


BRANCHES  and 
CONNECTIONS 
THROUGHOUT 
CANADA 


I  MONTREAL  OFFICES 

I  rranfpertatinn  Balldlng,  ror.  St.  Same*  and  St.  FranroU 
•Street*. 

I  till  Ontario  East.  ror.  Davidson  Strr-*. 
for.  «l.  Lawrence  Ronlerard  and  Moui..  Ro/al  Avenne. 
131*  Welltactoa  Street,  Verdaa. 


THE  BANK  OF  NOVA  SCOTIA 

''  Lstablishcd  1832 

Capital  ...  -  $9,700,000 

Reserve  Fund  •'  -  '  $19,000,000 

I  otal  Assets  -  -  $225,000,000 

CLNLRAL  OFFICE  -  TORONTO,  CANADA. 

H.  A.  Richardson,  Gtnerai  Manager 
Blanches  in  all  the  principal  centres  throughout  Canada 
and  in  Newfoundland,  Cuba,  Porto  Rico,  Dominican  Re¬ 
public,  Jamaica,  and  in  the  United  States  at  : 

.  BOSTON  CHICAGO  .  NEW  YORK 

.LONDON^  LNGLAND,  Branch:  53  Old  Broad  St..  t.C.  2. 
i.o'.lrctions  made  at  lozcest  rates  and  returns  promft'y  remitted 


Minni’apolKs  bank  gave  a.®  a  reason' 
for  Ihf  reduction  that  it  wished  lo 
bring  its  rate  into  line  with  the  rd.st  I 
of  the  system,  though  conditions  in  ^ 
th«  (listricf  did  not  call  for  such  ac-| 

tion.  It  is  propable,  however,  th.ii'  ,  .u  •  , 

crop  financing  will  be  facilitated  ovif"  that  it  is  impos.sible 


l/ondon.— -.Mone.r  market  conditions 


he  lower  discount  rate. 

Reserve  Board  propose.^  to  redifi-l 
count  paper  secured  by  farm  prod-i 


Exchange  Rates 


WHEN  you  require  information  re¬ 
garding  foreign  exchange,  call  at 
our  nearest  branch.  In  direct  wire 
touch  with  money  markets  throughout  the 
world  and  closely  affiliated  with  financial  insti¬ 
tutions  abroad,  this  bank  is  able  to  quote  the 
closest  possible  rates  on  drafts  and  bills  of  ex¬ 
change,  and  to  negotiate  purchases  and  sales 
promptly  and  satisfactorily. 

THE 


to  foresee  when  loan  conditions  will 
become  e.nsier.  and  what  September 
will  be  like  in  Lombard  street.  Much 

....f.  ...  -ji'  ,  .  '**■*■■  depend  on  whether  the  govern- 

ic.ts  at  31,4  pel  cent.,  or  *4  per  cent. 

below-  the  lowest  rate  now  in  effeci.iA  ,hort  lime  ago  such  assistance 
providing  *'**t®^  barged  by  banks  to,  looked  for,  but  the  treasury  took 
borrower  does  not  ex-|no  steps  to  relieve  the  stringency, 
feed  6  per  cent.  \  special  farmratej  gome  think  that  the  stringent  con- 
such  OB  thi.s  was  in  effect  in  1915.  ditions  may  induce  borrowing  from 
To  the  Reserve  Hoard’s  query  a  fhw  ttie  Bank  of  Tlngland  and  cause  the 
banks  have  replied  that  making  a  I  authorities  to  protect  it  by  raising 
low  rate  like  this  a\oiIahle  to  farm-] the  discount  rate.  This  view,  bow¬ 
ers  would  pro, VC  beneficial  in  somei'ever,  is  -not  generally  held  by  bank- 
sections.  •  •  •  .  I  ers  and  bill  brokers,  especially  as  an 

ronseusii.s  of  op.nion,  however, !  advance  in  the  bank  rate  would  be 
seems  to  lie  that  in. view >  of  present i against  the  Interests  of  the  govern- 
iow  volume  of  borrowing  from  Fed-  |mcnt  undoing  much  of  the  good  work 
eral  Reserve. banks  little  would  come  accomplished  by  its  policy, 
of  a  3*4  per  cent.  rate.  Bank.s  which  r  There  is  no  jiistlfleation  for  an  ad- 
hold  thin  \ lew  point  out  that  member  vanced  bank  rate.  It  would  not 
banks  could  not  ordinarily  take' ad-  ease  matters  and  would  not  keep 
vantage  of  the  privilege  .of  retfis-  borrowers  away  from-  the  Ban'a  of 
counting  treir  farm  paper  at  per  i  England  Jq  present  circumstances 
cert.,  if  they  were  only  allowed  to,  i, real' Inveshneufs. 

charge  customers  6  per  cent.  They, 

sa.%  ihat  the  spread  doe.s  not  »lIow|  During  the  three  years  ended  July 
sufficient  margin  over  expen.ses  andpL  1922.  the  sum  total  of  British  In¬ 


risk. 


DOMINION  BANK 

HEAD  OFFICE.  TORONTO. 

LONDON,  ENG.  BRANCH,  73  CORNHILL,  E.C. 

NEW  YORK  AGENCY,  51  BROADWAY. 


JULY  FINANCING 

LOW  IN  AMOUNT 


Canadian  fin.Tncin,g  in  .lu'y  totalled 
$21. 199, JOS.  an  increase  of  $4,576.24.5 
over  .lunc,  but  comparing  with  $5.5,- 
464.73,3  for  .luly.  1921.  when  there 
Were  two  large  railroad  issues  and 
heavy  temporary  financing  by  On¬ 
tario. 

Temporary  financing  by  Ontario. 
.Mberta.  British  Columbia  and  ^o'a 
Scotia  to  the  amount  of  $12,500,000. 
caused  increase  over  , lunc.  Municfiral 
financing  declined  and  corporation 
finanoin.g.  of  $4,365,000  contrasted 
with  ,$11,790,000  ill  .lune. 

•American  market  absorbed  $9,982.- 
170  of  the  month's  total,  iiicliid  ng! 


vesiments  reflects  the  general  trend 
of  economic  events.  In  1919-20. 
!  largely  a  boom  period,  the  aggregate 
was  over  £4,34.000.000.  In  1930-21. 
a  year  of  depression,  the  total  shrunk 
to  £238.500.000.  while  In  1921-22. 
when  some  recovery  had  set  In,  the 
total  again  expanded  and  touched 
£306.500,000.  Such  an  Increase  In¬ 
dicates  a  greater  improvement  In 
trade  than  pessimists  are  inclined  to 
admit. 

Another  feature  of  interest  has 
been  the  amount  of  capital  that  has 
gone  abroad.  In  1919-20  only  some 

most  of  the  provincial  financing, 
which  incidentally  brought  an  .aver¬ 
age  price  within  a  fraction  of  par. 

A  comparatively  sma’1  amount  or 
new  financing  is  expected  for  S?p- 
tember  and  ensuing  month?  unfil  the 
new  Dominion  loan  has  ’ueen  <i's- 
posed  of. 


15*4  PC  was  so  ap'jiied.  while  in 
1921-22  the  percentage  w  as  practical¬ 
ly  60  p.o.  The  first  named  year  was 
devoted  to  supplying  our  own  urgent 
necessities  occasioned  by  ihe  w/ 
Latterly,  however,  capital  has  suc¬ 
cessfully  found  outlets  abroad,  thu.'. 
helping  other  nations  to  our  o'-n 
ultimate  advantage.  We  lent  in 
1921-22  more  than  six  timc.s  as  much 
lo  foreign  governments  and  munici¬ 
palities  as  two  years  previously.  For 
general  trade  purposes,  however,  {he 
expansion  has  been  comparatively 
small.  Fhiropcan  conditions  have 
become  so  difficult  that  supplying 
commercial  capital  is  not  highly  at¬ 
tractive  to  inve.stors.  From  this 
point  of  view,  much  depends  on  re¬ 
starting  Ktiropcan  induslry  on  .s 
sound  basis 

Bank  .^iliapcs.-  - 

In  view  of  the  satisfactory  way 
that  leading  hanks  overcame  the  un¬ 
usually  deiuessing  difficfiltics  of  the 
first  half  of  1922.  it  is  notable  (hat 
their  shares  are  still  obtainable  on 
attractive  terms.  Taking  the  "big 
five"  only.  Ihe  approximate  yields  of 
their  leading  share.s  at  current  prices 
arc  ns  folIow’s; 

Dividend  Yield 


Bank:  F.<'. 

Barclays  .A  £  4  fully  paid  Id 
Barclays  B  £1  fully  paid  14 
Lloyds  £5.  £1  paid..  ..  16 
Ixjiidon  County  &.  Wc.st, 

£20.  £5  paid . 

London  Joint  &  Midland 
£12.  £2',4  paid  .  .. 

London  £214.  fully  paid 
Nat.  I’rov.  &  Union  £25. 

£  3  ',4  pa  ill . 

,N'ai.  Pro.*  A  Union  £20. 

£  1  paid  . 

.Nat.  I’rov.  &  Union  £.5 
fully  paid . 

391610  i.o  no  class  of  invettmenf 
safer  or  more  worth  holding,  divi¬ 
dends  being  always  paid  W'ell  within 
the  profit  capacity,  and  liberal  al¬ 
lowance  made  for  all  contingencies 
end  for  resenes 
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Bank  Service 

Dominion  of  Canada 
War  Loan  1922 

Conversion 


The  Bank  of  Toronto  offers 
to  holders  of  1922  War 
Loan  Bonds  every  facility  for 
the  exchange  of  their  Bonds 
for  those  of  the  new  issue. 

Holders  of  Bonds  who  do 
not  wish  to  take  the  new  Bonds 
issued  in  exchange,  can  deposit 
their  holdings  at  any  of  our 
Branches  either  for  immediate 
sale  or  redemption  at  maturity. 

No  charge  for  this  service. 
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•Bondr  of  ibf  Mfrrh«nl9  RmUv  CorToraboD  to  the  »»U'Ol  of  }'.'.S6i.OOO  sei'ur«d  OB  pretnift  s  l«6trj  to  the  Ban'r.  are  in  the  hand*  of  the  publi-  These  Benda  do  no'  appear  in  'hr  aboic  Statement,  as  the  Ban:  is  not  d'reiiK  hjWi-  therefor,  fool  note  to  Bank  of  Monire*!  reijrn. 
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2.650.777 

2.155.560 

(4.053,295 

,8.751.226 

3., 591.890  5.1*5.261 

260.761 

8,703.090 

16.4.51,228 

I8.6T1.m 

164.007.(94 

21.264,526 

1  103.192  13.983.52: 

587,836 

7.038.798' 

1.3..525.0::9 

H.9::.089 

32.218.213 

149.073.614 

89  426.457 

1.207,974  8.191.85,5 

456.097 

5!  2.69S.9II 

1.668. .89 

8,541.5*) 

4.641.513 

.58.;*5,62( 

5.022.681 

1  (76.709 

188  877 

}■  2.697.253 

3S:),2IS 

6.264  707 

41.?n.l05 

.......... 

51.905'  5.48.5,751 

274  037 

1  990. 427 

1.21,5.552 

3.549.383 

310.000 

4.V1S'TR75 

. 

2.273  915 

260.1*2 

'•  4.030  756 

806,093 

5,606. TSJ 

39.475-708; 

'  2.192.216 

WP.IW* 

’•  ;V0v88.S54 

638.65-2 

•  4,5;f..7*27 

2.0.50.000 

57.615.-5791 

. 

.V)4.539|  5.589.154 

417.379 

268  9.86 

2  :.86.:i3 

I.:04.2:t4 

1.5  58n.9,5i 

23, 191 

*3.469 

161.455 

1  1.373.127 

304.57.5 

.•,6.86.3 

7.n26.*23(] 

iJ^s.are 

ip.:t5 

)i  t3S14j. 

2.212.106- 

.  137.273 

74.2.54 

89,46 ',-2»<,) 

«!.v:gi.$43 

96.270 -256  i:5,-;i6  09l 

1.’nM2"  175  tw.OTI  7)0 

6.97.^.540  77  C.a.OIP 

7  O.V\4$! 

bank 

premijfs 


Bank  Liabiliti*? 

I  5fort*a?o5  premiies  t  .  of  j 

00  real  •  at  n«t  wstoaie*?  |  not 

€8iate  I  •a?''eth,Ti  .  '  uodtr  -i  included 
I  sold  bv  ;  cost,  less  letters  of  !  unde*tfe* 

I  the  bank  l- am'Mjnt?  cr^t  ar  -  f'^'-esoing 

I  Iwtitirn  ''ff ;  r*er  f*orit'*a  ! 


Totj' 


?.08: 

1.636 


1  a^7.3.8*) 
4.839 

m.v>2 

1 -'0.040 
?  15.789 
457.926 

.81.644 

66.P56 


23 


2S.; 


.391.062 
6.01  W) 
?97.r80 

189  .mo 
752.227 


16.200 
411.019 
,3V>,8  ;9 


10.600,000 
6.08.'*.  198 

H. .56t.oa4: 
3.112.779: 

2.230..59.3 
MSS. 727 
P.373.5.84 
:..V^^,153 

n.'T?1.308 

6.350.377 

3.128.807 

I. 850.788 
3  5.34  '*7,3 
5>)21  3.53 


3.506.744 
450,«'49 
147  094 

92.66.'' 
20.192 
120  24." 


208.040 

97.47T 

187.741 


9.3  301 
4t'i6..338 

333,34.3 

86  .569 
8.V8S1 
600  177 


109  697  7a' 

7.(iiS  581  789 

13.48.’  2m.2l9 


468  P3ft.f9R 
213.509.850 
93.160.7^6 
71A50.264 

49.5»6.«i: 

35.912.914 

138.946.661 

357,??9.081 

468,131.657 

124.2.58.30.5 

72.650.9.32 

7.5:611  4*1 
69.243.22.1 
199.61?8:6 

24,343  167 
22.677.87-5 
.3.293,6^5 


.,>4 

60.7591 
3  0.33  70?  2.607  840  755 


Cniumn  No  4.  <J(  thia  deposii  |P.o02.o33  is  in  fiolij  tht  balr.ovu  i.i  sn  Hfimirucn  not“8, 

*Ttils  amofjnt  includea  f93f.OOO  bonde  of  thr  Mcrchan's  Ket’*'  CrTp<w^$lion  held  by  thv  Bank  Lhai  a«rc  not  t'^raed  to  iht  fKibii 


4.8I*2,8-^t|  .3. .'65  16-'  :fi.9.'i9.';49  It  .;43.31 

J.  r  '^Al  VDER.’'.  Minister  Fiian 
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Iniorraat'.on  regarding  securities  gladly  furnished.' 
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Head  Office:  112  St,  James  St.  •  Montreal 

TORONTO  OTTAMA  LONDOH  Eat- 


BOND  MARKET  NEWS 


BONDS  AT 
PREMIUM  AND 
AT  DISCOUNT 


New  Financing  in  Prospect 


Confusion  Exists  as  to  Which  U 
Better  to  Buy,  Although  Yield 
on  Money  is  Same  to  Ins-estor, 
But  Chance  For  Profit  is 
Greater  on  Bonds  at  Dis- 
count. 


OTIS  &  CO. 

Goveiriment,  Municipal  and  Corporation 
iu>c3t:nerit  Securities 


-Members  of  the  New  York,  Chicago.  Boston, 
Cler eland  and  other  leading  Stock  Lxchangea 


New  York  Boston  Cleveland 

Detroit  Denver 


TFr"?"  th?  T«r«ntf>  Biireaii  o,  Jhp 
Fiuaacial  Times,) 

Toronto  —  There  if  quite  a  httje 
confusion  in  the  minds  of  people  ap 
to  w-hirb  IS  the  better  to  buy  —  a 
bond  besrins  a  high  rar®  inierer-i 
and  peilinfi  at  a  premium,  or  a  bopd 
bearing  a  lou  rate  of  interest  and 
.selling  at  a  discount.  In  either  case 
the  investor  it  in  exactly  the  sanu 
poeition  insofar  a.e  yieM  ou  hJs  mon 
Ci  IP  concern«'d 

An  eaty  illustration  ir  riven  in  a 
sl.'ioii  bond  hearm?  b  p  r,, 
for  five  ygars  and  sellinc 


Th''  follptviac  If-  a  Ijet  of  dobe.n- 
furep  reported  tor  '-ale.  particulars 
Of  t^'hich  aiT*  given  in  this  or  pre- 
v’oup  issues  ;  — 

fenders 

Borrower  Amouni  elope. 

Carleton  County. 

Out  .t  196. 00b  Etept  13 

Dartmouth.  NP..  ..  oO.OOO  tlept. 
Enderbj ,  B  . .  23. •'•'O  gept  20 

'.hateauguay  Bapin. 

Que  .  10,000  Bepf.  2 

Dartmouth.  NS. — Tenders  wiii  be 
received  up  to  September  5,  1''22.  foi 
the  purchape  ot  .»50,ooo,  bt*;  per  cent 
20-year  debentures  Bonds  are  dat- 
ed  ,iii!y  3.  with  principal  and  inter¬ 
est  payable  at  Iba rtjuouth .  Alfred 
Elliott,  treasurer 

t'arlefon  Co  .  Ont. — Tenders  win  be 
1  received  up  to  September  13,  l.oea. 

'  for  the  purchase  of  $196. 000.  pei 

I  cent  .  2p-lnptalment  debentures  H 
I  R  w.ashin.cton,  county  treasurer,  O*- 
I  tawa 

1  Enderhy.  B.C. — Tenders  will  be 
I  received  up  to  September  2o,  1922. 

I  tor  the  purch.are  of  .$23,000.  b  per 


We  Own  and  Offer 


£190e  ytiiotre*!  Watet  4 
Power  |5'j£  1932 
PepaTable  a*  le^. 

SSOee  Canada  Pteamshlr  se. 
1943  .  .-  .. 

SecaTaWe  at  19.''. 

Vova  Srotla  Irarn  .S», 
134*  . . 


45099  fnacish  Ss. 

1941 . . 

S5000  Chicn atlas)  Palp  9». 
1943  .. 

S500"  Ontarln  Pair  A,  1931 
With  pirtlclpatiar  Ft! 
vUrrrt  15  Spsnish  cant. 
a=d  pf*  dl'IdT-d*. 

S’>  Cse  Cose  Cettoe  A'.. 
Pld  100;.  !n  arrears 

£2909  Ci  1.  P  1*  !»V 

nP!ir9»!"S  Cen;  Go' • 
rrsptea*. 

£1999  Alfraia  Stfs!  .as  IP*’ 
£1999  ralfar,  Pr'*-er  's.  1949 
19999  Cer.sda  pteamehip  7s., 
1“43  3 

£3991’  !.«k.»  ithjpftier  Fan«r 
*•  194! 

With  partirinatisg  nr* 

,  !!ea««  ir  Ppantsh  C "nt. 
and  !>fd  r»!,1d-Bd.* 
43999  ct  Lawi-enre  p.jip  A 
Lattthrr  Bs  1939  .  .  . 


«9ir: 

194 


774  i 


9  3Ar,. 
7  80ir, 
7  P9rv 

'.99r 


9  I'Ve. 

7  30% 


Truax  &  Company 

Ins'estjjrent  Bank'rs 

17  St.  John  St.  Main.'KtlS 
-MONTREAL 


Cumulative 

Redeemable 


8%  Preferied  Sbarsa 

Dominion  Combing  Mills 

LIMITED 

"Tfifo/of  parrtrula^.^ 

DOMINION  DEVELOPME-NT 
CORPORATION  Limited 

80,6-81.3  C.P.R.  Building 

TORONTO 

l.M  Jick'p”  Bld|..  1991  Trjs.prttjtisa  Sids  . 
Ofta^s,  Ob'  M'-s'rral,  Ou- 


U.S.MAY  OFFER 
LONG  TERM  BOND 


vttr  York. — Despite*  'lenials  re¬ 
ports  persifiT  tjijjt  ttc  g.o^'emnien'^ 
win  offer  a  !oup  term  bond  in  the 
n*ar  fu^u^e  nouid  not 

5urpr]s*<i  if  ♦he  Tr^-asur^"  r*epavt* 
tn^n^  announced  ^erms  ol  lar.-e 
Ion?  t®rn3  Nsnd  issue  som^  Time  this 
roontb  or.  a^  i*’*ast.  before  ♦b*'-  ciiUoi 
the  vear. 

In  fu!'''  ^'aibinc^-on  'dd^ices  ^nti* 
ni3t®d  thar  th*  g'^'-/srnTn*nf  plan¬ 
ning  off®!  a  )3i  ;®  i?su®  <*f 
^-ini  bcn''^.-  ‘••’k®  oa’’®  of  ^ic- 

♦of'’  4'\  net  ''•n^  Tio^®r  tbai  ma^ur® 
in  Ma"'’.  1*^23  bu^  ’''bi'’.b  ar^-  '-allable 
in  "  bole  or  in  paru  on  D®'i®rnb®r  Id 
Thus  far  offinaJ  ronfiniiatinn 
of  such  plan?  ha?  b®®n  la^kius 

!♦  IS  tb'^u^b!  ^ba^  ‘’b®  iO'’'®rnm®Ti^ 

!  ina'  announce  tb®  i®!m-  n®w 

Rnancme  earlt  m  b''p'''i73b‘'V.  'Ih'> 

|•ov'srnm.'■nt  hss  Tredsurt'  '•ertiticdtes 
3mo’int.!i!g  to  $.$1,2. ^*^2. 600  f.atim-  due 
S9pt9mb9v  l.$  tr  will  9Un  d'sburr', 
interoet  due  en  that  (fate  on  appr"-- 
imatel’  7i.$9o.n9o.0M9  rertificatos  an'f 

shnrf-torm  noti^s  Th''!'  ■.■ill  aisu 

he  pg.'ah!^  than  interest  ou  th'  Third 
314  l.!b*rt>  loan  b 'iid? 

Th'^sr  hee’T  disbui  seni'n's  Sep- 
t*tnbei'  !’  ’''iU  b''  .V'’' '^•■"pjuird  I't  rv- 

ecipts  fponr  taxe-  rlu‘'  ''f  that  dal9 

It  'h'’  rovcrniiKU'  d'''"!'!'';-  n'd  to  i>. 
s'j*  I'ln?  teim  bonds  ui  'h''  n^xt  te"  ' 
tr  seKs.  It  1?  almos'  sur"  to  offer  more' 

certificates  cr  sbc>Vt  term  n<3te:  Her,  - 

ever.  it.  1,.  und'^rstood  the  Treasur.v 
Department  s  d''s.'rous  of  facilitat¬ 
ing  the  refunding  of  th*  victory  no'e? 
through  the  issuance  of  long-tenn 
securities 


cent..  15-year  eisctnc  light  debeu- 
I  uiinini  I  (ijrec  Graham  Rosoman.  city  trea- 
10  yieldl 

-1  ^,'7  investor  v-ouid  luy  L hateauguay  Basin,  Que — Tejiders 

.,-"43.8>  for  same.  He  receive?  |  will  he  received  up  to  September  2, 
eai  h  year  feo  m  mtere.st.  but  .6  p.c  !  ice:,  for  the  purchase  of  Jio.opo.  g 
on  $1  '■‘fS.Sit  u,  only  $52.12  -0  that  in  I  pci  ,  opt  .  ’O-tear  school  bonds  $  G 
the  first  year  h"  zets  in  $60  .  when  Writht,  serretary -treasurer 
he  is  onl.t  entitled  to  $,S2.1't,  or  $7  21  '  ('oinlnc  Iasup!*. 

more  than  the  interest  calle  for  i  i>  ru  th  Bay.  Ont — -On  September  6 
This  $7  21  .?hou!d  |,e  put  aside  10  pay  the  ratepayers  will  vote  on  .se’rera! 
for  the  premium,  as  at  the  end  of  |  debenture  by-laws  totalling  *45. 
five  years  the  invertoi  only  receives  ;  for  Imal  improvements 
I  $1  "90  principal  back  After  the  first  j  .Montreal,  Que — .At  a  meetinc  of 
year  s  ijiiet'est  ha?  been  received  the  I  the  city  council  on  .August  14'  a  bx- 
!nx:e:}/)r  has  the-n  an  investment  of  la"'  ?oi  'he  issume  of  $1.3'30,f'i|ft.  .5 
Ion!.'  62.  .6  pc  on  this  amount  P?''  cent,  t'l.vear  debentures  for  the 

I  IS  'vni'-  $.7".d2  H"  still,  however,  I  lebui’dine  of  the  city  ball  was  pass- 
I  .get'  hif  6go  from  his  coupons,  oi . ! 
in  thi?  case.  $2. "8  m-are  tha,n  is  called  j  Alberta.— preparations  ar»  now  he- 
tor.  which  latter  amount  he  should  I  I’N  'hti  treasury  depart-, 

j  pu*  asiifc  Thlf  goes  ba  ivyiuce  theiraen*  fo"  ^  Q?"  debenture  is&ue  rome 

,  investment  mort  so  that  after  the  *  *13'?  Au*uran  The.  province 

second  '  ear  he  has  onh  an  invest- !  l^^-s  $5  (399 'ion  of  four  per  cent  s'terl- 


rcent  of  $1.'''27,51  Thi?  follows  right 
through  the  vbraie  term  of  the  m- 
vestjueai.  In  this  way  the  premium 
would  be  wiped  out  at  the.  time  the 
bond  mature-E, 

niscntini  B«Dd. 

On  the  other  hand,  ou 
bond  Nvaring  4  pc.,  runnin 


ing  debentures  maturing  November 
1.  and  a  refunding  issue  is  to  be  put 
out  foi  the  purp<7se  of  meeting  this 
obii-tation  «hen  it  falls  du®  No 
definite  decision  has  jet  been  reach¬ 
ed  as  to  the  date  and  terms  of  the 
lES'ie,  but  11  IS  expected  that  i*  wi.n 
$1,990  !  be  placed  on  the  m.arket  in  th®  latter 
for  five ;  par*  ot  September  01  eafly  in  Octo¬ 
ber 


VICTORIA  MILLION 
DOLLAR  LOAN  SOLD 


years,  and  'nves’ed  -at  a  rate  to  yield 
6  p.e  the  mx-estjor  would  pa:  only 
$'3j6  29,  He  ref elxe?  from  his  cou¬ 
pon?  $49,  a  x-eaf  wherea-  5  p.t.  on 
$d$(^  2"  IS  $17, $1.  so  that  in  th®  first 
year  he  is  re'-epdng  $7  *1  less  tha.n 
■0  PC  on  hi?  meinex  inx-esred  Ht? 
investmen'  in  bis  bond  has.  there- 

friro  in'-rea.-ed  b'- $7.81  makini  a  total  B.t' —  Th®  ■'Tctcria  (*,, 

In-.-estmefif  0!  $'164  91,  and  S  p.®  on  1  ouneii  has  .,r.-e)y«4  (Kr  hM  of  A  F 
this  amouni  is  $4«.2"  "he.reas  In  the  ^rco.  yt-  compan'-  it'ord  G’jpdv  *■ 
second  "ear  h®  only  ''efe"'e.?  from  Tonirvan'"  and  Oemmton  Securities, 
hi?  co’upons  $49  interec:,  4.7  that  Im  i  inut'd  f>7r  $1999999  refunding 'oan 
b-a.s  to  t-f/i  to  hir  inveftmen'  rf '  the  pnr'-  hem^  $.9711:  The  bon'i? 
tv*:!  91  anethor  41,2"  rnakin,  his  jar.  th.'  _i'.,e!)r  -er’a!  vgtrrt,  beav- 
tota!  in'  estment  np"  $'>72. 2‘''  rhisiiT,^  ntere-'  gt  s' j.  per  .  enf  and  wiT] 

epe.-  on  until  tjie  maiurit:  of  the|  p,..  pavab!®  on  tije  of  $59,099 

bond,  when  the  a' cum’ilatton  ot  ir  eg.,  h  vegr  tx  f  Pi  'ce.  PeatAle  ten. 
tereef  xha'  is  dim,  bty  n-'t  paid  to.  ^creu  ,m  $2,59('i9!i  .gt  $$4,4!!, 
cether  1th  the  principal  he  ha?  paid 

"111  air.-itirii  til  'ho  ;i,99ii  "■•hlrh  he] 

"in  rerri7r  h.grk  1"  1)1®  pa'’mc.nt  of! 

the  prin'inal  of  the  bond 


MTien  the  refunding  issue  has  been 
disposed  of.  .Alberta  s  financing  xrill 
be  done  for  'he  year 

Port  Credit,  Ont  —  On  August  14 
final  reading  was  gix-en  the,  xrafer- 
works  by-law.  including  a  chan.ise  m 
the  w-ordfng  to  permit  the  outlay  of 
$65,P('ti.  instead  of  $69,000.  as  at  first 
agTeed 

Pegin.a  Sask  — On  August  I't  ths 
city  council  passed  a  by-law-  author¬ 
izing  the  issuing  of  $50,009,  515  per 
cent  .  lo.year  debentures  ior  the 
final  paxTcent  of  the  city  on  the  half 
million  dollar  loan  granted  by  the 
Saskatchewan  Government  iu  1912  to 
aid  cyclone  sufferers. 

In  connection  with  the  above  de¬ 
benture  issue,  Commissioner  Thorn¬ 
ton  informed  the  aldermen  tbat  un¬ 
favorable  marketing  tomlltions  fOr 
municipal  debentures  were  prevalent 
at  present  and  that  it  wa.s  the  inten¬ 
tion  of  the  commissioners  to  with- ; 
hold^  the  offering  of  tie  issue  as  long  i 
a?  possible  In  hope  of  a  atrouger  de-  > 
mand  I 

New  Foronto,  Oat  —  At  th®  nei*  : 
meeting  of  the  council  a.  by-law  for 
tfae  issuing  of  $59  9911  debentures  fori 
school  purposes  will  be  brought  for-  | 
ward. 

Brooklands  Man  —On  September  8  j 
the.  ratepayers  wii!  vpt«.  on  i  hv.ieo-  I 
autiorfiing  tho  isi'iing  of  $19,999 1 
debent'jres  for  K'hool  purposes.  j 
Port  t'rsdit.  Out  —  The  '-lerk  has  I 
be^n  !ns.t.ru''le-d  to  borrow-  $19,999  for  I 
♦he  purchase  of  a  site  for  th®  new  | 
watenvork.  plant  j 

The  school  board  has  requested  t 
permission  from  'he  '  ouncil  to  bor-  | 
ro"  $48,999  for  building  a  new  1 
school  ’ 

Vorkfon  Sask  —.A*  th®  last  meet-  i 
in.a  of  the  to"-"  co’mci!  it  w-as  decid-  | 
ed  to  make  apniication  for  authority  1 
to  issue  debent'ire;  for  repaying  ad-  i 
x-ances  mad?  upon  .-ecurlty  of  ar-  | 
rears  of  taxe?  to  end  of  1920.  ! 

A  b'  -la"  '  apitaiizing:  arrears  of  * 
municipal  taxes  to  the  extent  of  $69,-  I 
61.8  was  reiad  tjirer  times  and  tie  1 
by-law  authnruing  the  raising  of 
159,999  pursuan*  'o  provisions  of 
Arrears  of  Taxer.  ,^rt  -naB  also  read 
tliree  times  1 

Teck  l-e  p  Out  — The  ratepayers  1 
have  xoted  to  '??ue  $49999  deben- ' 
tures  for  the  constructipn  of  a  xvater  i 
system  at  Kirkland  Lake  and  Pw-as-  i 
Ilka 


Conversion  of  Victory  Bonds 

SERVICES  of  this  Bank  are  offered  free 
of  chjrge  to  those  who  wish  to  arrange  the 
conversion  of  Y'ictory  Bonds  maturing  on  December  1, 
1922.  to  the  new  five-  or  ten-year  bonds.  Applica¬ 
tion  should  bo  m.ade  as  early  as  possible,  but  not 
later  than  September  30th. 


The  Mdnager  of  any  of  our  Branches  will  be  glad  to 
furnish  full  particulars  upon  request. 


THE 

ROYAL  BANK  OF  CANADA 


v'V:. 


iHI 

■*!B 

nif 


tv- 

ftlTAD  omcc 

HAMILTON 


The,  Bank  of  Hamilton  be¬ 
liever.  that  “a  satished 
customer  is  the  best  advertise¬ 
ment.”  and  for  fifty  years  has 
Bix^en  that  courtetous  and  <-nn- 
sistent  .serx’ice  bv  xx’hich  satis¬ 
fied  customers  arc  made. 

Our  Local  Manazei  x*ill  be 
glad  to  serve  you  at  any  time 
you  may  need  his  seryice  and 
our  facilities. 


BANK  OF  HAMILTON 


189  ST.  J13tE8  STREET, 
B.  L.  Ellis.  Yaasfrer. 


The  adv.inl.ic'"  '7t  0  dl.-en'int  h<in.J 
'■'■>ei  a  !7r''"i9ini  h  ikI  is  Uiat  ni  aii-, 

a'^b  ance  i.  hirb  piqr,  thr  m- 


LIBERAL  INTEREST; 
SOUND  SECURITY 


\eptnv  rgn  hij\  tpi 

count  flia'i 

prentii;  9  b'7'n'''  ,,t 

I  pri'-c  tijat  laker  p  a 
numbei-  rxf  bon'l  ■ 

!  to  di?r'7ee  ftt  thr  1. 
a  create;  'Tiaii''^ 
The  a'-cunier'  m 
bun'^ts  in  ?urii  tirn 
livinc  were  so  h'cii 

''^.‘♦OF  re '-f^n'Farj  i\ 

to  x'-fJiT 
I  th®  bon'l  ♦d 
i  th^rftfor®  (il*! 
iD'in: 
him. 


21  'I  fUMi  rno!*^  'l!?- 
lif  tnijlij  1,1)1  nf 
i  3n-  .)r)v.4nrr  jn 

-  i:  MU  -f  l-jrg'-  r 

•  th.jt  if  ])fa  wiskiifs 

Ml''!"  bp  '''il'i  hgvF' 

HI  pri'.flt 

fpiAtfi-  (?f  rrf?Tnium 
bf-n  ^ost?  of 

'  d  .  thfi  tri- 

•  '’iH  of 

C-3 !’  dH'l  'I'!:®?  not 

U!’** *’  oF 
.‘c  ii  aG'i  b® 
to  ♦h® 

,  p'e?ented 


The  I  oiinril  a,  r.rrite-d  tlje  Icnd'r 
'  .i'lbiP'T  tn  legalitx  ■  rif  a  '‘lausc  in 
(h.  '7tfc!  of  the  ,:iirrc.-sfui  bid'ler. 
"hirh  pvofideii  that  prcueed;  of 
Cjle?  "1  revertf'l  laH'f.  W(7’jl.i  be  ap- 
pherl  t"  the  liquidation  ot  Che  priu- 
lupal  ind  in.iereft  <it  thej  |.7a!i. 

Other  l'-lie|rrs  'X’ere-  as  foMow'S 
■A.  r  Ante?  A  t'o  an<i  '♦'■o'ld.  ntind- 
,,  <  n  •.99  51 

GlilrtpiP.  tiart  A-  Tceld.  Foyal  Fi¬ 
nancial  T'orp. ,  M'-Leod  Voun.g.  A$'e!r 
&  '  o.  Jt' E.'onaugb  Pummei  A  ('o, 
and  Bel).  Gouinirick  £  (-e.  tag  ,57  1 

Brtti?h  Ameriran  Pond  •  orp, ; 

(  ar?ten:  ilt  Earls.  Pl"!he  P'tller  S 
Co.  Gair'lner  Clari-  A  '  o  .'la' Ken- 
zir  £■  Cq..,  Aemiliu:  .larv .  d.  Co 
596,07, 


GALT  BONDS  GO 

TO  WOOD  GUNDY 


Tixrcn*o  — Citv  o!  Gait  bonds  to  tfie 
amo'in’  of  54!"  ago  ha'®,  been  award¬ 
ed  to  y  ood  Gund'  &  >  o  Tb..  bond? 
'••bich  are  being  soi'l  for  ioca!  im-  j 
pro'  ement  and  schon!  ptirpofe?  w.ere 
of  var'  mg  maturities  and  rate?,  one  | 
hioek  maturing  in  fortx-  voaf?,  and] 
the  balance  m  15  29  and  25  annua!  j 
inctaiments  The  bonds  carry  in-  j 
ferest  at  the  rat.os  o!  .6.  5$t  and  6  | 
per  cent.  At  th®  purchase  price  of  j 
193,999  tjjf.  mtui’cipaitlx'  IS  pax-ing 
approximately  .553  ijer  cent.  | 

Bids  'xer®  as  folio wf.  -—  I 

55ood.  Gundv  &  Co,  193999  1 

lar'i;  &  t'o.  193.037.  i 

Bell,  Guinlock  &  (  0.  and  MrLfod,  ! 
A’ouuc.  5Ve!r  &  Co  .  192*3 
.A  F.'  .Ames  &•.  t  'o  .  199  7! 

F  C.  Matthews  t'o.  102  623 
(  '  H  Ptireess  S.  t  o  ,  and  Mae’.  e.iik 
Graham  &  >' r> .  192  233 
(‘anada  Bond  (  orporation.  192  Ih 


There  is  a.lways  a  market  for  good 
bonds.  A!)  banks  and  financial  institutions 
recc$gnizp  their  security  and  their  borrowing 
value.  They  arc  a  sure  strength  in  bad  years 
and  make  good  years  still  better. 

We  specialige  in  Government  and  muni¬ 
cipal  iesuee  in  amounts  and  maturities  to 
suit  individual  investors  Let  us  send  you  a 
list  of  our  latest  offerinsB- 

Mumcipdl  Rankers  tornoraiion 

_  .....JT.,— ...Avg  UMJrTED  ^  -N 

35*;^  Victoria  Street.  Toronto 

Telcf  -  Adelskae  8900- 


<7f 


Gm  yOTTCF  Ol  bCHOO! 

<  OMxnbbTH.N  RO'  i*  Ii»*'TTS, 

th!!! 


..WALTER.. 

iKA\AI5AGH, 


‘  A  liber?!  r?’®  of  interest  'vith  ab- 
'  sofut®  fe.curity  '?  th®  attrartye  offer 
made  bv  th®  .'it!ni£t°r  of  Financ®  to 
'  holders  of  the  <  ens'fisn  Go'-ornment 
W4r  loan  bond?  ms’urin^  De.-ember 
1  1322  offer  I?  not  made  lo 

nixestor:-  r'"?ieral!x.  but  on!?  to  th® 

I  holder?  ixf  'b®  bond?  s'7on  to  matur® 
Th®  bon'l;  to  b®  reitr*''!.  bearing  tn- 
,  t«re?'  at  fy®  and  ope-helt  per  cent. 

I  "'I!!  b®  exchanged  l'3i  new  bond? 
j  bearing  thr  :-am®  ''Str  q?  iriter^st 
.  Coe  the  ad'^ertiremenf  of  the  jiinir- 
'  ter  of  Finar.''® 


Quebec — Notice:  that  '?nders  for 
'i?  ??le  of  bond?  "’P  b?  received 
sho?tlv  on  behalf  of  th'  follecving 
erhoo!  e?tmnn?.sion?  ar®  x'*  en  in  thr 
la?'  I'su®  of  the  Quehcr  Oftiria!  Ga¬ 
zette 

y.rhooi  (  onimisrion  l-'ain'e 

|r a nn® -d  .5 7'.' ,  :6br rbvook?  xioo  oo't 
.919  per  rent  bond?  'in'i!  th®  2nd 
piemb®''.  Thateauguai  'lis'intin? 
$19  9r'9  9  I7®r  '’en'  2"  y®a! 

i  bon'l?  on  o®  before  the  :nd  of  Sep 
andjtur.bev  Tenders  ar®  a!?®  a.  ked  for 

.  pc|  .  -nt  ten 

r hill' a!  Kchool 
I"  ember . 


French  Drawings 


ROiAi  sirrurTiib  MtK.r. 

SI  tF'l  nis,  !  ss  HI  bCMps 
A  gewet-a!  hieeting  ®'f  Ih®  taft  of 
P'7'al  Seriiriiief.  (  orpovation.  l.."ttit- 
e'1.  "a?  h®''l®l  in  .''!oii'r®al  this  "eek 
F'orix-  in®'m.b'  r  of  the  orEanu.a'ion 
from  brail'll  offjrrt  m  .Haiitax.  Pi 
.rnhii  Toronto.  JVinn'Pet:.  \'an' 'Oiver,  [ 
and  NeiX’  A'o.rl- ,  att®nd®'l 

ria  n?  for  the  <  orporat  irin  ?  tal 

-Vinter  hu'm®??  ■■  ?!  -  for'TOi!at  --d  aii'ilihV  -,,ir  of  of  $.59,999 

'll  “'"’IFn-i'H  t  1'  btttnrjc;  fr>r  thF^  T 

Bran®h  inanar®r,i  7  e-r  entert  .intd  1  oi  Ihrrr  Pit  'ars  un'i!  5fh 
at  a  lunrhron  rt-.  ®'i  bx  w  '  rw  (or  ih®  sale  o!  $$'.  eix'’'  r,ir  p®r 

field,  x-ir®  pi®;.|d®n'  and  cenoralirnn'  t"  entv-year  bon®!?  tor  thp  to"n 
manager  at  th.  Montreal  Hnni  t'iub.  j  ®orpn''3t!on  of  th®  'lUare  o'  i^iffard 
and  the  meeting  terminated  ■"'ilh  a  :  ,f'®'r  the  :rh®K5l  eommi.'Sin.c  ol  Fort 
dinner  a»  th®  .'lontreal  club.  Icou'r^n;®.  529.999, 


N.mONAL  CITT  (  O-  GT  I 

P-t-l,  ISSI  I  HI  $!;,.,ft(Mi 

Toronto.  —  Pr'nr®  Id-' 
bon'i  I.'.  UP  to  Ih®  ani'i'i.C 


bearing  tnlpresi  at  ’i' 
repavable  in  1.5  'e 
award®®!  to  the  Na'® 
panv  at  !99  97.1,  on"  ' 
ba? K-  of  5  43  per  ' ' n' 
■were  the  following 
Dominion  S€®.'jri':®. 
5Vood  Gundv  A  '  o 
.■'!acNe,!l!  Graham  i 
-A  T  .Arne?  S 


v  1 


I  I?!anrt 

;i7  9  ftcfi 

®nt  and  I 
-  h,f .  b®®n 

la  I  I  It  1-  '■■'am-  I 

lent  lo  a  ''/ist  I 
("her  bids 


orpn  199  41 

199  vy 

'o.  19937, 

97  91 


RENE^T.  EECLERC 

INVESTMENT  BANKER 
MONTRELAX  QUEBEC 

1 6Q  St,  Jamaa  Street .  '  74' St.  Peter  Stroste 

iLataWiabjid  I'JOn 


RONDS 


M  , 


Xlfl*, innon  /, 


93  65, 


SELL  ST.  !  -i.M  R!  *'»  t 
BONT'b  TH  •  b 


rvTLBLST.K. 

T'xr'xnto — Th®  pr®!'in'narr  ibS’J®ot 
$979,099.  of  CiT'  'mntgtgc  b'md?  of 
th®  Lower  Ft  La'?!®!!'®  Power  (  ov  , 
ha?  he'iTi  fold  t'x  a  rbiladelphia  fin¬ 
ancial  bouse  fi-tr  offering  m  the  f'nit 
ed  Ftatef  The.?®  bond'  b®ar  inter-  I 
cc't  ut  th^  rat®  of  pel  '  ent  an'J  ar® 
repaxabl®  m  25  v®ar?  Th®  eompan” 
has  an  a'uthoiiie'!  is.-'i®  "1  29.990 

sttaiv;?  common  atork  a.n'I  besides  th® 
bonds  t,o!d  ha;,  35(1. 0''"  :fiijia®]  mort¬ 
gage  S':,  authoru'd 


DOME  MINES  SHOW 
PROFITS  WELL  UP 


re®l®°mable  at  one 
The  other  numbers 
ar®  r®dc®mabl®  a' 


?!??♦ 

flscil  April  1?^. 

^531.7^^  Tbl*  '"•OISC^TCi  I 

S322  57^  snd  for  r.orr^st*nj2'j- 

lag  period.?  in  P'l  and  192't,  resper-  j 
Alvely 

J’il'v  ne?  profits  w'«r®  1192  755 

egglns'  529$  -9‘7  in  .tun®  .and  .5?5  57* : 

!e  .July  1921 

Tseerrf  TitB  ?boul'l  ♦h^-  b^s*  | 

In  any  :ti  '*r*!?ip2!iv  ?  history  j 

Gold  nroductlon  is  averaging  hp- 1 

?17  Sind  a  ton  zro^?  | 

the  four  month?  -lulv  Slr^t.  last, 

net  per  ton  coiupr'-rins  j 

with  $21''t.7S-i  for  pimilar  period  > \f  |(>>' ||^ 

month.  '  "  ‘ 


f  KFPIT  N  ATIONA!  “ 

nrowinc  ot  \ue*isi, 

No  J  153:04  i; 

million  trarir.^ 

ci  th^  hundr'^i 
50R  frajics 

312-37*^  1;  bl?  ggo 

fraric^  Th**  o-hsr  niimbpr=  th* 
bundrsd  rs‘‘i-*-^n2abl®  a”*  ^'’*'**  fr? 

Ih*  t^'o  ar* 

rf*i*e*mab]«  it  franoi  fach 

4^4f4‘‘  724631F.  The  cth'^r  n*Lsi- 

b'trs  ’h*  hundred.'  ^r? 

5*  Ain’t  f  ran  re 

.  Th**  ♦hr*^  f 0 1; 0'***^ ^ S'  ■n’jmhcr;  arc 
rt^'^CCTT  j^Klc  1  i'LA  OiY;*!  C^'*h 

,3»45173  The  rthcr 

numb'S-rt  of  th*  huncirsdfi  r®* 

a  -it  frin^s 

Ths  rii.  n’lmbsrf  ar**  r*^- 

desmab!?  francs^  saefc 

411156?  i'lS/'Tis'i  5^*253^4  '  <‘■2167-^ 
703^27'^  747917*' 

Th^-  ^tVicY  num.c?r!  of  hun- 

df^d?  r*d®?n‘;9bl'“  it  frinct 
Th?  follo'^’inc  numbsrr-  r?- 

dssmabl^  at  fran'**  *^'*b 
^5616*)*^ 


PRICE  FLUCTUATIONS  OF  BANKS  AND  BONDS 

BANK  STOCKS 

This  table  ihrws  the  high  and  low  prices  of  bank  stocks,  with  sale?  'i-cd 


J-f.  Intpi-P'ii  !  Piiren  Hi'iids 

mil!  ill  nnr  (.pinion  coon  |v' 

4'oinQiR'itllng  9  pretniuHi  ex®? 
Hipir  pur  vain®. 

;  .ow  o>  eacli  <if  (h® 
|r||on  ing  7'  ic«i)eii  j 

r'Jftx'a  ?ir.®»4ta  Tt'amwJiv*, 
|V),iSni4iriT>n  Pnwor  f!®*-, 

Lq?!  Kpetfertay  Pn'*'®i'  C. e* 

an®!  roi  nin ‘TiPiid  tLi®!J  rurchs?® 

whilct  thex  con  |>f  ot 

or  hejon  pijr,  either  for  Lo?b 
nr  on  our  .Monthly  Fhivmenf 
Fdan. 

H?  B.  Robinson  A:  Co. 

n$»iiEi» 

lrno,f)  mriit  PrjnIrPI'S 

2fiU  hi., lame®  Nirrmt,  Montreal 


MERCURY  MILLS 
LIMITED 

GV’Sx  Bondfi 

to  Vif-M 

y\  ^rK  ay  &  -''lacKay 

L  r  Rf  'unrv*e  •  roRo:^TO 


1 

1 

Wanted. 


i'5  j'ao'af  ions 'jr.  to  Thu.. -i^- of  this  week 


(  ITA  APrUfVTMLM. 


_  (.  The  appointment  is' announced  of 

BUT  GLOLLLSTEK  H0.\l»S.  |  S.  A.  Heward  as  dustrict  -sales  man- 

Toronto.  —  Gloucester  Township^  acer  of  the  Toronto  office  of  the  Sp- 
hnnds  to  the  amount  of  Soo.oO'i  of  ot4i'>6>nal  City  Company.  .'ir.  Hcwfi'd. 
per  .■■ent..  maturing  in  30  years,  wer® '  who  untU  recently  was  in  Halifax, 
awarded  to  Wood.  Gundy  K-  (Company 'hat  been  asso®iat®ri  w  ith  ihc  .Na'ioiial 
at  l(i*<L65.  or  approximately  5.46  per 'City  (jompany  gincc  it5  orsaniizaticn 
.•vnt.  b*3iB.  '  in  Canada. 


Friday 

Faturtiay 

Mon®!i 

T  .esday 

Wf»dn^'®3day 

1 

Th'jrsday 

High 

Low 

High 

Lo'w 

High 

I_-,7 

H  ' 

I/XW 

High 

.A.skef 

Bid 

4“  ...  .xw  i-  ■  cc 

■  1 -  .5 

M 

1-5 

1 

, 

1  ■; 

1  14c. 

'  1  16 

. 

I  1^0 

lb'-' 

i 

•  . 

Montreal  . . . 

22! 

22(9!', 

221 

::'9v, 

221 

i  ^ 

221 

229 

I  229  ^ 

229  !>. 

n-*  a  '  r r*ti  3  . 

! . 

y 

:  •  » 

Fo-  3I  . .  . . . 

. 

107 

13  7 '-4 

1  ^  ^  * 

1  0  7  ‘  . 

T  '  nirm  ...  . 

. 

1 

136  ,®4 

r-6-, 

*Tt».ronto .  . .  ;  . . 

1. .  . 

174  2-; 

l'4‘.y. 

BOND  PRICE.S 

^  nrp'‘*Fat»'M3 

.  . 

'i  'x? 

FSPld. 

. 

*57 

'i7 

. 

wt rjiQ  19  Tr6>i5 

?i  H 

0^ 

0  •- 

7-:. 

3S  20 

r>.-.  193' 

G'lt'  $9 

IftO  fjft 

too  09 

199  00 

100.00 

T  -.  ail  t|Frp 

79 

73 

Af.7ntri’el  Tept  ... 

99  la 

93  ’  s 

33-2 

Montreal  Tram-.xaxf 

89  ■, 

1 

,3®.'-, 

T;*  S 

ytontrcal  Tram  l'®ii?... 

79 

79  l-i 

79 

79 

FVnmaps  . 

. 

!t4 

94 

9.3 ' 

94 '  o 

Quplict  fty  . 

,  'L', 

71 

71 

71  . 

71  t, 

71-1, 

71  5) 

71 

71  L? 

. 

100 '4 

100 

.  .  .  . , 

Wavagama®':  . 

aO 

80 

79  '  , 

7!t  . 

80 

80 

80 

80 

..  , 

79  >2 

Victory  Loan  ’.922 . 

100  05 

99  95 100  05 

99  95 

100  05  199  09 

100  05,100.05 

100  10 

100  05 

100,  15 

mo  10 

Do.  1  !t2.'I  . 

99  9.5 

99 .  SO 

99  95 

99  95 

99  95 

9!(  95 

99  95 

99  95  100  00  100  00 

100.00 

Do.  192  4  . 

99  65 

99  45 

99  60 

99  60 

99  59 

99  35 

99  65 

99  50 

99.70 

99.  70 

99.80 

Do.  192  7  ... 

100  75 

100  75 

100  90 

1  no . 75 

100  75 

lliO  79 

100  75 

100  75 

.... 

D"  1933  .. 

103  50,103  10  103  65:103  40 

103  55 

10-?  55 

103  50  108  50 

103  50  103  .50 

103  50 

Do  1934  ... 

100  15 

100  10 100  25 

100  10  100  20  100  fioioo  lolOO  ISilOO  20  100  15,100. '20,100  15 

Do.  1$(37 . 

105  75|105  70  105  80105  60 

lOo  36ilOo  35106  50  105. 5O1IO6.  70:105.50 

hViiii-  Fvrelleui 
Corp«»  ration 
Hrinrjfe 

r.  #•  one  Mar  IH''  ^2  ^ 

inf  bfind?  a 
^ood  inv-rstjmffn^  it  prei®€nt 

pricfft . 

'lasiFoba  Potrer 

7’s  at  100 

Hnnor'i  Smith 

7‘s  at  98  L3 

H  8  yaga  mart 

6’s  at  80 

Krompton 

tS's  at  10.^>2 

Write  for  descriptive  cir¬ 
cular  and  prices. 

R.A.DALY&CO. 

BavK  or  Tor®  kto  Bvil4Dim^ 
TORO.N'iu 


Trust  <  nmpanv  Charter.  SpecLs! 
-Act,  estsh!lsh®/l  busines*,  nr®!®t- 
re(J.  fttrlcHy  coMtldeiitia!. 
•Address: 

Bnnk'inc  6tortirr  r®>rpbrafi9s, 
Mmited. 

l«n.5  f.P.R,  Bldp., 

Toronto. 


Union  Ti*u^  Company’ 

TRi:?-TEES.  EXECUTORS 


(vryMPEC 


Ir.ter&st  on  Deposits 

Toronto  lovdon.  eoi 


SECURITY-THEN  PROFIT 

A-  ANGUS  MACDONALD  &C0. 

C.  P  R.  BIBC-  TORO.NTO 

Ads!.  5263 

SPECLAUZI\G  IS  HIGH- 
GR.iDE  SECURITIES 


BK| 


Hew  R  Woos  Co..  JMN  Dtelits,  MoNrneAi. 


GIVE  DETAILS 
STEEL  MERGER 
OUT  TO  PUBLIC 


GULF  STATES  STEEL  Over-Financing  Schools 

tAnrilrlho  nlun,  n  liif  •  • 

By  Municipalities  is 

\pw  Vnrk  — If  rnrninpK  nf  Jiilf,  *  _ 


;teck-hughes  gold 

OUTPUT  MUCH  UP 


Creating  Grave  Problem: 


oiLLL  mtnutn  ;  Xpw  Vfifk, —  If  raminps  of  Jijlfj  ^  r'obalt.  Tho  fiscal  year  of  Perk- 

'  Ftatrp  Stool  (.'ompnny  continui  ,if,  Huphes  closofl  on  Thursday,  ariii  fls- 

A||T  TA  nilDI  rato.  not,  profits,  aftn-  a!ll  1^100.11111?  laioVC  F  10010111  j  uro.s  rcarhinx  hero  from  officla 

llll  I  I  11  11.  ebarsos  for  tho  qiiartor  onrtrri  Sop-j  _ _ _  .  sources  inriicato  an  output  of  go!<l 

MW  ■  IWI  WMlilV  I  (ombor  noth,  should  ho  over  $3r.0.ono,;  '  during  the  year  of  $57tl^)hp. 

_  ;  oquivairnt,  after  proforrod  dlvidond?, I  Many  Ontario  Townships  Are  Running  Up  Debts  on  This  Ac- |  This  compares  with  $304, 7ft2  in  the 

President  Eugene  G.  Grace,  of  phal-o^  on”"iho  In ,noo,ono””common ,  count  Entirely  Out  of  Line  With  Abilities  of  Ratepayers  j  ^’'Pan'icuiarly  favorablo  to  the  si.u- 

Bethlehem  Steel,  Says  There  stork  t$loo  par).  '  Liquidate — Condition  is  Indicative  of  General  Tendency,  {  at  ion  is  the  fart  nhat  the  last  five 

Will  be  Readjustment  of  Capi-  Tn  the  first  halt  of  not  pnH  vVith  Many  Instances  in  Point.  ^  JC"enmrpro%dou"s^ 

talization  of  His  Company ;  ''■'■'•o  53ho,r)kO.  ^  _  .  the  entire  pioAious  fi.  cat  nar.  ^ 


TalCnn  Air  Odiiivalent  to  o\er  $2  a  share  on  the 

Calling  For  Retirement  of  All  Consequentl.v.  indications! 

Classes  or  Stock.  jnow  arc  that  Gulf  States  will  earn  I 

-  'at  oast  $8  a  share  on  the  common  I 


count  Entirely  Out  of  Line  With  Abilities  of  Ratepayers  to  j  Panic uUHy  favorable  to  the  si.u- 
Liquidate — Condition  is  Indicative  of  General  Tendency,  |  ation  is  the  fart  nhat  the  last  five 

u/.'tu  RA.  f  i  •  o  •_»  months  gave  as  large  a  production  as 

With  Many  Instances  in  Point.  entire  previous  fiscai  year,  end- 

- ^ - —  ing  August  31st,  1921. 


(From  (lie  Toronto  Bureau  of  Tho  pear  to  lie  any  groat  public  tendency 
Financial  Times.)  to  curtail  expenditures  in  school 

Toronto. —  There  appears  to  be  a.  matters.  School  Boards  would  do 


STIBEBAKER  COAI.  I>  HA>B. 

Studebaker  Corporation.,  through 


CUBW  CANE  MAY 
LOOK  TO  LAROE 
PR0FITSIN1923i 


Deflation  Period  Now  Ended 
and  With  Small  Crop  Prospect 
For  1923  and  l^nk  Debt 
Wiped  Out,  Company  in  Line 
For  Prosperity  in'  the  Near 
Future. 


FIDUCIARY 

means  Trustee, 
Steady,  Trust¬ 
worthy,  Firm, 
Confident, 
Unwavering. 

{Thr  Standard  Dirtwnari/) 

As  Your  Trustee, 

Executor  or  Agent, 


‘^^urrent  .vear,  even  with- L o'", he'"  paVrof  manv' mu-  welk  ’wi.en  ‘tiie.reonromiriaUj”.“n‘ on-  |  its  President.  R.  Kiskine  makes  |  Boston.-Hayden  Stone  &  Co.,  in 
the  Bethlehem  hteel  Corporation  anu :  out  any  improvement  this  fall.  nicipalitics  in  Ontario,  as  well  as  in  largemciit  of  their  plant,  liiat  they  !  the  statement  that  studebaker  Cor-.g  recent  Market  Getter,  say;  — 

tnp  barkawanna  Stpcl  (  ompany  will  PinisliinK  mills  aro  practically  atL,j|^pp  sections  of  the  Dominion,  to  erect  on!v  ^ucTi  building  as  can  lie  poration  has  ten  weeks’  supply  oi|  radical  transformation  in  the! 

merge,  have  been  made  puhMe  by  both  capacily  and  company  has  all  lbC|  ,.un  up  debts  on  account  of  school  erected  without  inconvenience  to  the  i  coal  on  hand  and  no  fuel  shortage  is  position  of  sugar 

companies.^  President.  Gu.gene  (..  business  it  can  take.  It  has  ad- j  purposes  that  are  entirely  out  of  line  ratepayers.  One  of  the  Provincial  |  anticipated.  This  is  contivisted  wPh^ 

Grace  said  that  there  would  be  a  re-tvan(;rd  wire  products  in  tho  past  i  with  the  abilities  of  ratepayers  to  Ministers  of  Kducation  was  asked  the  j  Ford*.s  plan  to  shut  down  Sept.  16th,|Janua  .  6  o  ini.  ar  na.  ( 


CORPORtflON 


adjustment  of  ihe  capitalization  of'  week  al)Out  $1  a  ton 

Bethlehem,  subjert  to  tlie  aprpoval  - 

of  .stoeWiolders  on  Sept.  18,  calling' _ _  ___________  ! 

for  the  retirement  of  all  oTasscs  of  I  TP  Jl  vLOOmmADV 
stock  now  outstanding  and  exchang- 1  Plf|l  |jUn|Uf4|f  |  | 

ing  them  for  new  preferred  aiwl  new  ■■■"•  ■  w««wwaxi«»»  •  ■ 
common  stock,  nil  of  which  will  haive  S'VIA&I 

full  votJirg  power.  As  it  is  now.  .Mr.  I  I  ILL  I  A  I  |||M  M||UU 
Grace  said,  control  of  the  company'.s  Mbl  Ln  I  ImIv  IvWwW 

operations  rests  In  the  hands  of  a  few 

largf*  stockholders.  |U  Q  Jl  W  PMnrQTQ 

>o  \ew  Fiiiandiig.  lllidHF  CAl  Cll  I  M 

The  letter  to  Bethlehem  stockhold-  _ _ 

crs.  signed  by  Mr.  Grace  and  Charles  ...  »  •  u 

tl.  Schwab,  Chairm.in  of  Directors,  Markets  Again  He 


AVhile  no  additional  financing  1? 
required  in  connection  with  the 
l.acka wanna  purchase,  it  will  even¬ 
tually  1)0  wise  to  spend  from  $10,000,- 
aao  tf)  .$15,000,000  in  improving  and 
enlarging  the  Buffalo  plant.  Your 
board  prefers  to  raise  this  money  and 


__  a  {debts,  or  even  a  majority  of  them,  and,  in  reply.  Intimated  that  the 

LU A  r"llniri^lJ  w  deprecated.  .  On  the  con-  provincial  authorities  eoiild  do  very  | 

CflM  I  llrary,  ino.st  of  the  moneys  Dcing  de-  little,  seeiiiu  tliat  tlie  municipalities  ; 

voted  to  scliool  purposes  in  this  were  autonomous  and  would  no  doubt  j 
JinriA^I  ikIRIil  country  at  the  present  time  are  to  he  resent  interference  from  without.  [ 
IILLI  A  I  lllnl  Hll  lUf  approved.  It  is  a  laudaiile  filing  in  The  I’rovinec  of  .Alberta  and  Ses- 1 
l#LI  Ln  I  ImIv  llWWW  a  community  to  wish  to  supply  ade-  katcbewaii  are  endeavoring  witli  ; 

__  _  _ _ _ qiiate  educational  facilities  for  its  some  measure  of  success  to  deal 

IlM  ^AlV  r ir OT O  young  people  and  to  have  them  with  a  loo  iiulisrriminate  increase  in 

I|T|  r  Al  rf«  I  ^  brought  up  amid  surroundings,  satis-  taxation  liy  the  establishment  of  l.o-  : 

factory  and  agreeable,  which  will  cal  Government  fioards.  This  is  h  ; 

_ _  tend  to  supplement  the  ordinary  principle  wliieh  might  well  be 

Mat-lrofc  Aaalr.  J  T  J  cOurso  of  instruction.  But  there  adopted  by  Ontario  and  Quebec  with  | 

iviarKeis  A^ain  neaaea  1  owaros  j,ave  been  .some  few  municipalities  a  view  to  averting  a  recurrence  of, 
Rising  Costs  and  Prices  ’Vith|that  have  not  known  where  to  draw  such  conditions  as  arose  In  the  | 
Probability  That  Tendency  j  thf'  Oiifi  Ontario  village,  w  ith  Western  l’rovin<  es  and  from  whirh  ' 

Will  be  Temnorarv  _  Next  I  IfiW,  is  putting  $69,-  the  Kastern  Provinces  have  not  fully] 

Ri««»  Will  R  II  school.  Another  town  escaped.  In  connection  with  Pro¬ 

mise  will  oe  rrom  cneven  |  ,1, at  is  contemplating  a  new  building  vinclal  Government  supervision  of  j 
”****•  I  already  has  a  per  capita  debt  of  their  municipalities  .the  Bond  Deal-. 

- -  $79. dO  incurred  on  account  of  schools,  ers’  Asociation  of  Canada  has  siig-  j 

fio.S'ton.— Jl  is  now  quite  evident  I  Sl'R  another  towui  of  limited  popu-  gesi.ed  that,  in  order  to  forestall  po.s- j 


U.S.PULPMEN 
LOOK  TO  SOUTH 
FOR  SUPPLIES 


10-12  King  St.  East, 
Toronto. 


100. (lOh  baas  of  unsold  sugar. 

The  corporation  liy  issuing  $10,. 


IMISIU  ])!•  ivir,  IW  l.tlBC  luis  IIUJUCV  Hiiii  :  j  „UVk  quHC  C  V 1  (1  PH  C  "  eeuiliei  lunil  ,ji  IIIIIHUU  . . .  ....  .  ......  I  ,  ,  <gta1CS  iS  morP  iT  ‘j  .u  -  .  .  .v  '  UIJ.O 

be  in  a  po.sition  to  meet  other  future  that  the  period  of  deflation  has  come,  lation  is  at  tlie  present  lime  expend-  sihilities  of  trouble,  all  applications  ,  ,,,,-nine'  itc  stieniinn  to  there  are  less  than  -OO.OO  i  relieved 

eapjlal  nerfl.s  through  the  sale  of.lo  an  end  and  a,  period  of  secondary  'iK  $500,000  in  the  erection  of  a  for.the  issuance  of  bonds  should  he!'  nine  forests  as  a  fninre  sugars  in  ,  uba.  all  of  j-j, 

stock  instead  of  Imnds.  Your  cor- 1  inflation  has  set  in.  .say.  Havden.  school  Imilding,  These  figures  are  approved  by  the  Government  Board  ” 'If  ..Vmlteriarfo^^  he  1921  sugars  luive  been  consumed  I  working 


stock  insleail  ol  bonds.  Your  cor-|mr]nnnn  nas  set  jn,  .say*  Havtlen,  acnooi  nuuaing,  i  ncse  iigures  are  appiove.i  .i,r  m..,.  fm-  the  miils  .  T  -.u .  working  capital 

poration  is  advised  by  its  bankers ;  Stone  A  Co.,  in  a  recent  weekly  iet-  'oorely  indications  of  a  general  ten-  only  after  comparing  the  debt  "f  ^00  "  I''"''  a"  of  its 

that  it  should  be  in  a  position  to  offer '  ler.  Probably  this  will  he  rather  Icm-  '^oncy  and  many  instances  could  be  sessmeni.  current  fina.nces,  local  "  J  , v  of  more"' economical  T  .h^  ''  1  <c!‘i  ",  "  " 

nimiilative  7  per  cent  tireferred  stock  ■  POi  ary ;  history  shows  that  after  every  Pii'on  'o  support  of  the  theory  that  eondilfon?,  etc.,  with  other  niunici-''he  iKiSaibility  ^  les.sthan  tnl9_1  there  is  a  strong  pai-uj^g.^  j,j  ,^2.5 

[nsTead  of  preUt  non  « L  li  t- i  ert.U  war  wi  h  its  inevitable  ii.fla-  too  many  niunicipalitie.s  arc  inclined  palities  and  making  sure  that  the  :  Pra/ticc  of  forcstO'  in  those  .states,  probability  that  the  carry  over  .  ..^new. 

Mve  7  per  rent  preferred  st"m  there  is  a  succession  of  waves  ""due  portion  of  their  munirlpality  in  question  is  in  good  i  and  a  more  rapid  Produetion  of  .a  sugar  from  the  end  of  1922  into  192-3 

hoard  therefore  recommends  the  au-rof  innalion  and  deflation.  eac!iw.uv-e  f""d«  i"  'he  nianner  indicated.  •  enough  condition  to  warrant  tho  | jconceivable  that 

s,vn»s.0«  or  7  .'.h  »  low,,  ,te.  OnlTlo  (-mill  HIrt.  ,  untor.kroo.  J  LXnH.  s'°t  ™  of  ^ 


Montreal  , 
Gulrcmonl 
Quebec  .  . 


where  are  comliined  to  sustain  sal-  Sherbrooke  . 
=1  .ovi=,ir...  i„..oi=  ur,,}  ..v  Three  Bivcrs 


.  .  ....  »  i.  . «  ’  fh/inirii  it  io  1...  iKiw.  ,..Ln..u_  'Ufii  cost  oi  tiiiTion  asioe  iroin  main-  .  . . 

stock  with  full  voting  powers.  Argu- /h<"iRh  " 'u  he  ho  led  this  w  ill  also  an,,  interest  charges  have  Montreal  ..  .. 

MK'Ht  sDejus  to  Iip  unnPC6SBfU'v  to  I  sGvrriT  as  the  last.  ,  t  $  •  ^  Oiitrrniont 

-how  tile  advantage.s  of  subklti-!  .  The  tirst  thitig  lha.  impresses  one  Teachers  Ivel"  Sleher  ..  i! 

lion  of  this  simple  financial  structure]  ‘-'hat  this  ne.yi  rise  will  star!  from  a  I^.h,,,.p  combined  to  sustain  sal-  Sherbrooke  ..  .. 
in  place  of  the  present  eapltalization  ha.sis.  AVhile  the  agri-  Existing  lovels  and  an  ex-  Three  it, vers.  .. 

involving  four  classes  of  stock,  to  ‘ultiii.tl  interests  an.)  thosi-  produc-  aniinalioti  of  all  the  facts  inakc.s  it  '•‘'''dun . 

which  a  fifth  class  would  be  added  'aw  materials  and  m  many  linen  „„ifn  „bvions  that  a  large  number  W('s'niount  ..  .. 

by  the  creation  of  tho  proposed  new  mannlacturc  have  experienced  the  municipalities  cannot  pos-  New  Brunswick  : 

7  per  cent,  cumulative  proferrort  uiunt  ot  lowered  wages  and  pj,,,,,  pustnjn  tiie  educational  •-•tand-  Moncton . 

stock.  In  order  to  accomplish  this  coal  miners  and  railroad  pp(  j„  ,,jp  statutes  of  tlie  St.  .lohn . 

it  Is  proposed  to  offer  to  the  stock-  workers  and  to  a  large  extent,  textile  various  provinces.  In  one  town  in  Sydney . 

holders  tho  opportunity  of  exclian.T-  oiurativcs,  have  retained  the  groafnr  ^,pp,  „,p  maxiimim  amount  of  Ontario:  — 
ing  their  holdings  on  the  following 1 1'"*''  wage  advance  which  the  revenue  that  ii  is  po.-sihip  to  seenre  Brantford  ..  .. 

bases:  ;  was  bi ought  them.  'this  is  at  the  fQ,.  school  purpose.^,  laxatioii  having  Fort  William  .. 

Basis  of  KxrliJiiige.  jexpcn.se  of  the  lialance  of  flic  com-  reached  the  limit,  is  $27.O0(Miii,  Hamilton . 

1  Tho  existing  530 nbti.uno  8  perl,",""’'*?'  .'""K  ‘un.  we  believe  „hile  the  cost  of  operating  llie  London . 

cent,  cumulative  convertible  p,.e|er- 1 '  "d' will  be  more  apparent  sehools  last  year  was  $29,OnO.OO.  Ottawa  . . 

red  .slock  to  bo  exchangeahlo  for  new  I  ;/'"'"d"'d  7  '"''’"•''y  That  .school  district  is  ruq  in  ac-  Toronto  .... 

7  iicr  cent,  cumulative  p,. furred  !  ,  ^  .  """ds  cordance  with  the  Kdiicalioiial  .Act  Windsor . 


1  Tho  existing  530  noti.iino  8  perl,",""’'?'  .'""K  ‘"O.  we  believe  „hile  the  cost  of  operating  llie  London .  I,35S.444 

cent  cumulative  convertible  preier- 1 '  "d'U'^'"-''  will  be  more  apparent  ((Phools  last  year  was  $29,OnO.OO.  Ottawa  . .  3,237.650 

red  .slock  to  bo  exchangeahlo  for  new]!  '7*';/'"  '7‘"'d7  That  .school  district  is  ruq  in  ac-  Toronto  ..  ..  I7.40t.65l 

7  iier  cent  cumulative  p,. ..furred  I  ^  ^  .  ^  """ds  cordance  with  the  Ldiiealioiial  .Act  Windsor .  907,483 

Mock  for  a  limited  period  on  th-  l)a- ! '""duved.  Lveii  the  last  few  years  of  the  Province  in  wliich  it  is  local-  York  Township.  1,033,063 
^is  of  $115  in  new  stock  for  each  I ‘diown  that  such  conditious  in-  ed.  and  the  provincial  authorities  British  Columbia;  — 
sh-ivc  nf  the  nld  «tnclt  anP  there- i ‘''  ‘‘‘''d-'’  '"''11-  alioiit  restriction  of  have  confessed  that  it  is  iinpracUca-  .North  Vancouver*  130,030 
alter  until  the  nrivl’.e-re’ shall  hetrr-  ''inplo.vment.  Tlie  hie  for  the  municipality  to  reduce  its  Alberta  :  — 

minated  bv  the^Board'of  Directors  : next  dofla-  expenditure  ami  keep  vvilliin  tho  law.  Bed  Deer .  38.090 

o  such  basis  This  is.  of  course,  an  c.vceptional  in-  Saskatchewan;-- 

,.tri*ea  ciieii  Ue  tiveP  hvk  ^  'ho.se  wliieh  accepted  file  stance.  it  is  true,  liowever,  that  iu  North  Battieford  155.iiOo 

_ _  inevitable  in  tlio  last  droD.  a  large  niimlier  of  cases  educational 

2.  ihe  existing  $15,000,000  of  .per,  _  expenditures  are  on  a  scale  beyond  - TT'.^  , 

cent,  non-riimulative  preferred  stock'  Eia  el  Rising  Tests.  i  „f  m^pavors  to  eonven- 

land  the  adilitioiuil  sUxk  ol  lliatj  it  should  lie  noted  thail  the,  era  orjiciiy  cope. 

class  to  be  ismed  in  conueelion  rising  costs  and  prices  liears  very!  I’nfortunalelv  tliere  does  not  ap-  ., 

with  tlie  Lackawanna  p.in  liase)  In  be |  unevenly  on  dinereiil  lines  of  indus-i _ L  .  _  IfiSlfUlBIfElSIBjJl 

exf  liangealile  for  new  7  tier  eeiit.  eu-||r.\.  I’lildie  .ervice  corporations  «||  riJT  ClTDMniJ  IH  ra 

niulative  preferred  Jlock  for  a  limit- ]  selliii,g  seriiic  at  fixed  prices.  andi^lLtlll  ^CKIVIUIl  IN  13 

cd  period,  which  may  be  extended  liy !  witli  lieavy  lalmr  co  are  at  a  d's- ,  rAIIAn  nr  Tlinirx'  S 

the  board,  dollar  for  dollar.  tidvanl.ige.  This  .uig'.C  e.ccm  to  ap-  rAVUK  Ul  HlKIll  ffl 

3.  The  existing  Class  R  common  I  itly  to  llie  i.iil'oads.  anil  in  the  ljng|  _  pj 

stork  (vilfl  tlie  additional  slock  oflriin  it  imdoiilii">l! y  wou’d,  but  it  r.  ■  ■  .■  £ 

111?’  ela.ss  to  Ik  issiinil  in  coiineeH.'in  Miiiist  be  i a  tmunbered  that,  in  ilie ,  '  ® 

with  Ihe  l.ackawanna  pureluisel  rot  past  five  .vears.  most  of  the  lavrer,  ‘'''‘‘"‘‘1, 

he  exrhangeaidc  for  r-omnioii  slock  s.v steins  liave  doubled  llieir  gros.s  re-!  ^  ^ 

with  full  voting  pow’crs,  dollar  for  ceiiiis,  wliile  capitali/.alioii  lias  re-  ' '  "Y  <“(/'  District  l.lank  lakes  [ffl  r 

dollar.  iiiained  almost  stationary.  If  llieyl!**'!  oppottiiiiily  ol  llie  coining  of  i^ 

Increase  rnpital.  (can  save  twenty  cents  out  of  every!* 7' *"  Issue  a  number  ol  jj— , 


on  such  basis,  not  exceeding  that  spe-!  ’ 
eified,  as  .shall  lie  fixed  liy  it.  ;  "  ; 

2.  The  existing  $15,000,000  of  7  per  i' " 
cent,  non-rumulative  preferred  stock'  Erj 

(and  the  adilitioiuil  stock  of  that!  it  should 
class  to  be  ismed  in  conueelion  rising  cost 


.  .  ;;r  .payers  to  Ministers  of  Lducation  was  asked  the  Ford'.s  plan  to  shut  down  Sept.  16th.  |  January  31  of  this  year  has  ereated 

j  liquidate.  But  from  this  statement  other  day  if  nothing  could  be  done  owing  to  lack  of  fuel.  j  a  condition  .<0  favorable  to  all  of  the  |  ”  T  *  t 

(it  must  be  inferred  that  all  such  to  ohvi.ate  the  evil  complained  of,  I  - -  well  established  Cuban  sugar  estates  |  loronlo. 

majority  of  them,  and,  in  reply,  intimated  that  Ifia  I  1 1  A  mil  'hat  Cuban  Cane  Sugar,  the  large.st '  IsjEl,!— L— — a 

‘  m;u,evs"De.'ng"dl'  ^^^."aielnr'.hart'rie  Zlilcfpallues  U.  S.  PULPIVIlN  P'-"d"cer  of  sugar  in  the  j  - 

purpoks  in  this  were  autonomous  and  would  no  doubt  r'" m  a ‘^cTr  of'’ - 

sent  time  are  to  he  resent  interference  from  without.  I  ftftl/TrtOrtllTU  °  pioDts  in  19_3.  ifio.fion  bags  of  unsold  sugar. 

1  laudaiile  tiling  in  The  I’rovinec  of  .Alberta  and  Sas- (  I  IIIIA  I  11  ^llll  I  n  The  1921  deflation  in  sugar  was  'p^p  corporation  liy  issuing  $1h,. 
ish  to  suppl.v  ade-  katcbewaii  arc  endeavoring  witli  ;  kvvw#l  •  I  w#  I  ■■  more  drastic  than  in  any]  .single  com-  oof*,yuo  "l-j  p.c.  15-.vear  mortgage 

facilities  for  its  some  measure  of  success  to  deal  modify,  prices  dropping  from  22  convertibles  due  in  1937.  has  arrang- 

nd  to  have  them  with  a  loo  iiulisrriininale  increase  in  Lnil  ^IIDUI  ILL  to  2  cents  a  iTound.  or  over  99  pj  fp,,-  funds  to  pay  off  on  Octolior  1, 

iirroundings,  satis-  taxation  I’.v  the  establishment  of  l-o- :  rilll  |  percent.  The  glut  of  sugar  in  Ihe  $io.uoo,fiiMi  niaturing  bank  loans, 

able,  which  will  cal  (Jove riiment  Boards.  This  is  h  ;  American  market  was  so  tremendous  |  while  at  llie  same  time  j,  i.s  paying 

ent  Ihe  ordinary  principle  wtiich  might  well  be  - - ^  by  the  close  of  1921  that  Cuba  had]  off  ftom  cash  on  hand  $2.5ii9.ihi9  nf 

lion.  But  there  adopted  by  Ontario  and  Quebec  with  I  Hope  to  Meet  Depletion  of  For-  unsold  in  the  island  fully  one-third  ottur  loan  of  Slii.Ofiii.uoh  coming 
few  municipalities  a  view  to  averting  a  recurrence  of,  u  D^awine  Oil  Southern  '  ('coP’ ur  l-’Of'J'O" 'ous.  due  on  ihe  same  dale.  The  balance 

wn  where  to  drawl  such  eoiidilions  as  arose  In  the  |  _  ,  I  TYAfin  ! addition  there  were  in  various  of  $7,500,990  has  been  renewed  for 

tario  village,  with  I  Western  I’rovinees  and  from  whirh  '  pne  roreow,  DUI  uiiie  i/enn- ,  po.sitions  in  American  markets  pro- I  one  vear  at  a  low  interest  rate  ro  as 

00,  is  putting  $69,-  the  Kastern  Provinces  have  not  fully]  ite  Information  Available  as  to :  bably  an  additional  SOO.OOO  tons,  so  (o  provide  funds  for  dead  season  ex- 

Anofher  town  escaped.  In  connection  with  Pro-  Location  and  Extent  of  collectively  fully  2,000,900  tons  ponses  and  will  ronstituie  the  oni; 

ng  a  new  building  vincial  Gfivrrninenl  supervision  of  j  Sources.  '  *  sugar  were  pressing  on  a  markef  fioating  df  bt  of  (ht-*  eorporation.  On 

capita  debt  of  their  miinieipaiitics  .the  Bond  Deal-.  _  which  temporarily  had  absorbed  to  September  30,  1921.  this  item  siood 

iccoiint  of  schools,  ers’  Asociation  of  Canada  has  siig- j  ,,,  'll"  saturation  point.  To-day.  so  at  $2S,4on.OOO. 

of  limited  popu-  gested  that,  in  order  to  forestall  pos-  ,  77'  ‘•'"""a"-'-  has  the  pmture  fubaii  Cane  lias,  ihrrcforc,  not  only 

•sent  lime  expend-  sihilities  of  trouble,  all  applications  *  changed,  there  are  less  than  200.000  relieved  it.self  of  a  ponderous  hank 

le  erection  of  ,a  f"'L'hc  isiaia nee  of  bonds  should  he  !*;";'  "  7"  tons  of  unsold  siigar.s  in  C  uba.  all  of  ,lebf  .situation,  bu.  has  provided  a 

These  figures  are  approved  by  the  Government  Board  sugars  have  been  consumed  forking  capital  commensurate  wiH, 

of  a  general  ten-  only  after  comparing  the  debt,  as-  1  ^./teo  TnTbe  no.U  ago  and  w-.th  a  prospect, v;e  beet  i  ,1,^  s,.opc  of  it.s  operations.  So< 

nslance.s  could  be  sessmeni.  current  fina.nces,  local  '7"  located  n  the  noith,  berause  of  r.,.(,p  of  only  OOO.OOO  tons,  or  3.,  P  c.  ,  onlv  that,  but  with  prospects  of  large 

If  the  theorv  that  condilfons,  etc.,  with  other  munici-''he  jiossibility  of  more  economical  les.s  than  in  1921  there  is  a  strong  i  warnings  in  1923  the  maiiiritv  of  the 

ililies  arc  inclined  palities  and  making  sure  that  the  :  Practice  of  forestry  in  those  .states,  probability  that  the  carry  over  of  U7  5^,-,  renewed  loan  should  pre- 

5  portion  of  their  munirlpality  in  question  is  in  good  land  a  more  rapid  produetion  of  a  sugar  from  the  end  of  1922  into  1923|„enl  no  financing  problem.  It  'is 

ler  indicated.  •  enough  condition  to  warrant  the  new  ,  timber  rroii  is  mrjlcated  by  an  article  ^.j)!  barely  suffice  until  the  new  ;  ,,p  retired 

PslK  High.  undertaking.  |  by  OHver  M.  Porter,  Secretary  of  the  Cuban  crop  is  ready  for  marker,  altogether  out  of  earning.s. 

itario  miiiiieipali-  The  following  table  will  give  the  1  p  '*"^7  rb'i^pA'ssorla^l'on  "in  The  SmnIM  rop,  .  "  may  be  caieulatcd  'iliai  Cuban 

should  he  Ihe  am-  reader  an  idea  of  the  gross  amount  !  "  7  Kane  Migars  totai  interest  cliarge? 

izen  to  keep  that  of  the  debenture  debt  incurred  for  ;  .  7 Funbermore.  Ihe  chances  are  that  on  bonds  and  hank  debt,  inelutling 
This  can  only  school  purposes  in  various  part.s  of;,:.  7  'uba  in  1923.  because  of  let-down  in  1  the  $25.o0p.0oo  7  to  8  per  ceni.  de- 

?ance  of  all  kinds  Canada,  and  likewise  the  per  capita  '  t.cnnicai  toiester,  planting  during  the  hectic  per- J  licniures  and  the  Sio.ooo.ooo  I'kistern 

t  is  clear  lliat  all  debt  for  such  purposes  iu  the  differ-  !  "  ri'a-nec  tor  neatly  wo  ycais  <|pflafiort  will  not  l,o  able  lUha  .Sugai  7'6s  will  not  exceed  $3.- 

ipal  debts  are  be-  cot.  munieipnllties  ;  ]  duniig  the  wai-  period,  getting  ou  produce  a  crop  any  larger  than  -oo.oofi  per  annum.  On  a  full  croi, 

sed  b.v  the  eree-  Quebec  : —  j  fuel  wood  for  the  American  army,  ygg,.,  or  3.600.000  tons.  .And  if  of  1.2p",0ihi  bags  this  would  require 

of  school  plants.  .  j  r>  ./•  return  went  to  the  paper  shortage  of  cane  is  aecenlnated  j  a  profit  of  but''’4  of  a  cent  per 

in  town.s  liaving  «**'•>  .-c^  industry  as  Secretary  of  the  Wood-  weather  factors  it  may  he  that  the  (  pound  and  on  the  1922  crop  ot  3 

I  to  2.000,  Ihe  ac-  •>  ••  84,h.)I  “3,’,  lands  Sectinti  which  handles  the  lyen  rrop  will  run  even  less  tliaii  (400. d”0  l)ags  a  profit  of  less  than  I 

aside  from  main-  ''(‘"•‘iet’ .  ^  :,2LetS  I0.:.7  forestry  problems  of  the  American  g.onO.OOO  tons.  !  ol  a  cent  tier  pound.  And  the  im 

ist  charges,  liave  7""'"'**'  ■'  *'  ^’^',.7 ia  'It  Daper  and  I’lilp  yXssoeiation.  l/aielv  Broadly  speaking,  therefore,  the  mediate  earning  j>io.=pecl  is  even 

'■  cases  to  be  over  Gutremonl  ..  ..  ,  bas  also  become  Serre.tary  of  tlie  opinion  of  leading  sugar  aiitliorities  more  favorable.  In  fact,  on  the 

Teachers  ever.v-  .  ^  cj-  r  i  lo  -,.  Pulp  .Manufacturers  ^Vssocia.tion  of  that  liigti  prices  for  raw  .sugar  next  liasis  of  3' j  tent  sugar  iu  1923,  Guban 

d  to  sustain  .sal-  Sherbrooke  ....  |1.  o',"!  *  'Vof  whicli  Thomas  O.  Ross  of  llie  Hum-  ypar  arc  .issured  appears  to  res'  up-  Cane  might  fairly  lie  expected  to 

Bvels  and  an  ex-  "•'y'’'''  ••  niel-Ross  ('ompany  of  Hopewell,  Va.  ou  most  substantial  foundations,  earn  intcresl  charges  nearly  four 

e  fai'ts  makes  it  t  ’  s-'e'uri  rv>  l“'('sl(l(’Ut.  ■I'lte  balance  between  suiiplv  and  de-  times  over. 

a  large  number  westmount  ....  ta.  _  jj,  his  locluiieai  review  of  .soutlicrn  fnand  has  aiiparently  again  been  al-  The  new  Faslern  Full?  7to  p 

Hies  cannot  pos-  New  Brunswick  : —  forestry  po.ssibilitic.s.  capt.  Porter  tered  this  lime  in  favor  of  los;.  riip-  bonds  iiosscss  a  speculative  sid 

rlucatioiial  stand-  Moncton .  t87.5’Oi  21.38  makes  this  conservative  statement;  ply  than  demand.  The  coroilaey  ot  which  further  market  recovery  in 

le  statutes  of  llie  SI.  .lohn .  694.500  11.58  survey  of  the  avaiiaiilc  supplies  higher  iirices  automatically  fol!ow.=.  isugar  shares  is  likely  to  accentuate. 

Ill  one  town  in  Sydney .  331, 50u  13.38  of  simice.  hemlock  and  balsam  pulp-  So  far  as  (  uban  Cane  Sugar  is  con-  Tliey  are  ronv(*i  tible  into  common  at 

iimiin  amount  of  Ontario:—  wood  Indicates  a  rather  general  cerned  the  statement  may  lie  oxpli-  20,  so  Hint  each  $1,900  bond  can  be 

lo.ssihie  to  secure  Brantford  ..  ..  523,0(ik  15.85  shortage  of  llii.s  material,  with,  1111-  titly  made  that  its  iieriod  of  dcfla-  exchanged  for  50  shares  ot  common 

,  taxation  having  Fort  William  ..  935,776  17.45  fortunately,  emly  to<i  little  definite  lion  and  rcadju.stmenl  is  definitely  .  Each  point  advanee  in  the  common 

I,  is  $27,000.00,  Hamilton .  2,419,418  22.65  information  and  facUs  a.s  to  tlie  loca-  behind  it.  The  1922  year  has  lieen  above  20  would  mean  o  points  for  the 

operating  llie  London .  1,358.444  22.9o  ,ion  and  extent  of  thte  ixniainitig  one  of  recoveiy  and  restoration  of  an  bonds  above  their  par  of  Pio. 

was  $29,000.00.  Ottawa  . .  3,237.650  29.24  piilitwood  tracts,  and  the  rate  of  earning  power  at  least  equal  to  ag-  While  re.storation  of  full  confidence 

■I  is  run  in  ac-  Toronto  ..  .,  I7.40t.65l  33.91  growth  on  the  lauds  whicl.  have  gregate  fixed  charges.  I’liitlier-  in  the  speculative  side  of  sugar 

Ediieatioiiai  .Act  Windsor .  907, .1S3  21.41  tilready  been  .1  one  or  more  time.s  more,  there  bas  boon  iironouneed  bet-  shares  is  clearly  a  matter  that  re 

ivliieh  it  is  locat-  York  Township.  1,033,063  20.31  tor  piiipwood,  lumber  or  other  forest  terment  in  fiiianeial  position,  fash  quires  time,  the  transformation 

ncial  authorities  British  Columbia;—  products  The  approaching  puipwood  is  now  on  hand  to  pay  the  last  of  wrought  in  seven  months  has  been 

it  is  impracUca-  .North  Vancouver*  139,030  53.06  scarcity,  together  with  the  supplies  sugar  acceptances  when  they  fall  little  less  than  remarkable.  Tt 

ility  to  reduce  its  Alberta  of  cheap  labor  and  fuel  in  the  South,  du"  next  week!  On  September  30,  moral  certainty  that  sugar  securitif 

p  vvilliin  llio  law.  Bed  Deer .  38,099  12.70  indicate  iitiusual  opportunities  for  1921.  sugar  acceptances  stood  at  $18,-  will  respond  still  further  to  assiii 

II  exceptional  in-  Saskatchewan  ;~  ,lie  develoiunenl  of  the  paper  Indus-  ('90,000  and  Ihe  coi'tioratlon  had  as  ances  of  unusually  large  profits  iu 

liowever,  that  iu  North  Battieford  155.o9u  ;',4.n  ,|ip  southern  pineries.”  '“'y  “s  January  this  year  some  1.-  1923  seems  to  he  thoroughly  logical. 


23,177.210 

139.!I82 

1.910,000 

435.000 

803,000 

913.000 

832.333 


523,066 
935,776 
2,419,448 
1,358.444 
3,237.650 
7.40  4.651 
907,483 


exc  liangeable  for  now  7  tier  eeiit.  eu-!tr.\.  I’ulilic  .ervice  corporations  aii  riJT  ClTDMniJ  IH 
niulative  preferred  Jlock  for  a  limit- ]  selling  sei'\j(c  at  tixed  piiccs.  andi^lLCNI  ^CKIVIUN  IN  I 

cd  period,  which  may  be  extended  liy  !  witli  Imavy  lal’oi'  eo  iii’e  at  a  d's- ,  rAIIAn  AT  TIIAirx  ' 

the  board,  dollar  for  dollai'.  tidvaiil.ige.  This  .uiglC  v.ccm  to  ap-  rAVUK  Ul  llIKIrl 

3.  The  existing  Class  R  common  I  ply  to  llie  i.iil’-oads.  ;irid  iu  the  I  mg]  _ 

stork  (•(’llfl  tlie  additional  slock  oflniii  it  imduiilo.K|! y  wou’d,  but  it  r.  •  •  .■ 

111?’  ela.ss  to  Ik  issiieil  in  eoiineetl.’in  i  must  be  1  cuKunlicrcd  tliat.  iu  ilic,  '‘I-,”"'!  *  -n" 

with  Ihe  l.ack,', wanna  purehasel  rot  p,-, si  five  years,  most  of  the  lavrer, 

he  exrhangeaidc  for  r-omnion  slock  s.v. si eiiis  liavc  doiililcd  llieir  gros.s  re-!  '* 

with  full  voting  pow’ers,  dcillar  for  ceiiiis,  wliile  capitali/.alioii  lias  re-  *  *"'  '  "Y  “O/'  District  llank  lakes 
dollar.  iiiaineil  almost  stationary.  If  they!!*"!  oppoitunity  ol  llie  coining  of 

Inereasf  rnpital,  (can  save  Iwonly  cents  out  of  everv  I  *!'’'"  7'**^  "  O'lmher  ol 

'•It  is  proposed  tlinl  a  Milficirnt ! ''"II'''  -  "f  'hir'y 

11  i.r  ipnseu  yini  a  7"  y'"  l  .  ...  w-n-  ib.-v  «,.„m  ‘’"'y"^  “"d  Plon'c-  addressed  in  par- 

inciea::c  in  the  capital  slock  .shall  be  <fnl.-,  as  m  pre-wai  davs.llu.v  "onl'l  i<i„p  noun.-iiimi  of 

eiithon/eil  to  aeconinlisli  the  inir-  h'''"  "  substantial  percentages  on  ‘ Y '  I  .|  i.alionof 

iKiiKin.iM  10  .iiiompiisn  in<  jiui  /vii.„,.  . . .  "‘e  Dominion.  fhesc  noiice.s  have 

poses  above  slated  and  provide  ,nn"iy“  | ‘7;  ..7*  7  .  o'ore  value  than  they  pns.sess  ot 


iddition.il  amount  ot  coinnioii  stock  poiatiou  al  a  disadvanla.ge  are  ""'"^y ;  ||"eniRe|'ves  as  siinple*''notiI'es  or^ad 
or  approximately  .$38,n0n.uno,  ,.o  deponding  upon  foreign  markels  •(•  v';;’, e.it;  The  declaration  is 

.nailable  for  use.  in  the  discretion  dii'Por’"  •'  (omsideiable  porlioii  "1 1  emphasized  in  tl1cj.11  that  the  real 
of  the  Board  of  Direclor.s,  in  the  pay-]  "7''  o"'P'>'.  and  lliose  having  to  dOj^.Q^I,,  „.i,iei,  Hfis  iiiu,  aliove 

Du-nl  or  .stork  dividrnris  anrl  !'or  -any  j liir  lallcr  js  stil!  In  <‘onsiPts  in  doini;  his 

jiroperlies  that  may  be  acquired.  |  ■'"  uiiciiv  iable  position,  and  it  is  ^ufy  und  ju  living  an  lioiiest  life.  It 
"Fpoii  Ihe  rotisuniniafion  of  the  j  doiildfiil  it.  even  in  ;i  (leriod  of  tern-  jp  pointed  out  that  the  success  of 
l,arkawanna  purchase,  the  sale  for |  P'’''‘“‘y  inflation.  Iliere  would  be  sul-  every  enterprise  depends  in  a  very 
capital  purp'oses  of  $15,000,090  of  Tiiei''y'y"'  demand  tor  ocean  tonnage  to  igege  degree  upon  the  posse.ssiou  by 
new  7  per  cent,  eumiilalive  prefer- i '*“'  '"**  suppl.v  at  profitable  b.s  staff  of  this  roco.gTiilion  of  the 
ted  stock  and  the  eoiisolidalion  of  rdtes.  value  ot  the  qualities  of  honesty  and 

the  existing  classes  of  slock  as  aliove!  ' '’e  eliief  beneficiaries  during  such  duly.  ft  Is  the  desire  accordingly 
proposed  the  outstanding  c  ipitalj"  period  are  the  manufacturing,  and  of  the  City  and  District  Bank  lo  fur- 
stoek  of  your  corporation  would  he might  he  called  the  commodity  Ihcr  by  all  means  in  its  power  the 
as  follows:  I  industries.  Tlie  manufacturer  can,  habit  of  saving,  .which  is  a  social 

7  per  cent,  cumulative  pre-  1  temporal ily.  raise  prices  lo  offset  duty  and  the  chief  agent  of  peace 

ferred  stock  . $77  OOO.fiiiO'  f>i.ahrr  co.sts,  and.  indeed,  during  such  and  happiness  both  ,11  family  life  and 

fommon  stock .  82,608,500  0  period  irwikes  larger  profits  be-  in  that  of  society.  To  this  end  the 

"Memhers  nf  vmir  Board  nf*  nirec- 1  (  •'“'sp-  addition  to  the  operating  above-mentioned  notices  and  plae- 
tors  twhL  holZgs  consist  prlncL  ris-  ards  have  been  distributed  broad- 

pally  of  preferred  and  common  Bharos !  "W  invenwiry  values.  The  higher  cast  and  wi  I  vyithout  any  doubt  eoii- 
with  full  voting  powers)  and  other  P'iyPs  'or  commodities  tends  to  give  afitute  a  silent  but  effective  sermon 
Large  stockholders  have  already  ap-i'^y  producer  of  1he.se  a  larger  mar-  against  all  forms  of  extravagance 

proved  the  plan  above  outllned.whlc'u  j  S'"  profit  until  rising  costs  over-  _ _ _ _ 

the  Board  of  Directors  recommencs | profits.  ■ 

to  the  stockholders  for  their  favor- j - UtAyy  nlTlMLAI  I 
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To  Holders  of  Five  Year 
51  per  cent  Canada’s 
Victory  Bonds 

»  Issued  in  1917  and  Maturing  1st  December,  1922. 

CONVERSION  PROPOSALS 


able  action  ’  r.\> \ni \>  FFR  AITTIOX  ..-w.-. 

Lackawanna  l  urdui.e.  STXRJS  SEI  TEMBER  13.  I  SAVES  SASK  CROPS 

Rp^arriinc  tlie  mirrhasc  of  the:  <"on:dian  Fur. Auction  Sale]  wn  *  fcw  wnwii.WilUl  W 

Lackawanna  Steel  Company,  the  let- 1 '»*'<’  I'''''''  September  i 

ter  points  out  that  “the  fact  that  :,i"P"nr-ls  of  a  quarter  of  a  . 

formal  complaint  by  the  Federnl  |  'vi'l  he  offered.  Other  ''M 

Trade  Commission  is  pending  would  I  "'fmKs  include  9.000  beaver;  60(1  ol-;'""^"*  '  “"J' ^*  ^neral 

Trade  (.ommis-ion  is  pending  wo  m  725  marten •  *’'5n  silver  fox'  too '  th''  Canadian  Pacific 

seem  in  furnish  no  reason  for  furH ''7*  ‘:  7'  ,  ,  '  I’’'  . *  ‘"' I  We.Mern  Hnep  who  arHved  h«r«  J 


SAVES  SASK. CROPS I 


of  counRpl  of  lioth  roinpauiPR.  The  farmers  on  tho  shores  of  the 

Attorney-General  of  the  United  Slates - - - -  Saskatchewan  had  out  hla 

some  time  ago  investigated  the  con-  w'heat  and  it  would  yield  thirty  bush- 

solidation  and  said,  “I  am  unable  vided  as  follows:  $l.„.500.o00  7  per  ,o  the  acre. 

....  to  find  in  the  exhaustive  cent,  non-cumulative  preferred  ;iud  "Parts  of  the  country  wliere  the 

■  Investigation  I  have  made  any  rea-  $22,608,500  Class  B,  common  stock.  crops  w^re  despaired  of  a  month 

sonable  warrant  for  asserting  that  The  letter  also  points  out  that  the  ago.”  he  said,  “will  yield  twenty 
.the  public  will  suffer  if  this  consoll-  acquisition  of  I.ackawaniia  will  add  bushels,  while  oats  will  average 
dation  1b  consummated.**  1,800,000  tons  ingot  capacity  to  Beth-  about  thirty  bushels." 

Under  the  contract  of  purchase  the  iciicui  s  production,  and  that  l.acka-  “i  am  very  pleased  witli  w  hat  I 
conoideratloil  to  bo  paid  for  all  the  'J  large  capacity  for  the  have  seen.  There  will  be  ample 

nronerties  of  tho  Lackawanna  Com-  Pi'od'uctioa  of  merchant  steel  bars,  feed  to  cary  the  stock  through  the 

4«  aiMiMnn  tn.  productlou  Of  whlch  there  are  winter.” 

hS  mthlebiTn  «f  the  ilfhiM  facilities  at  any  of  the  Bethlehem  Mr.  Murphy  said  that  work  was 

SL  aid  oblSat  ons  of  the  Lacks’  Lackawanna's  plant  proceeding  on  the  extension  conimct- 

wFnwe  romnfnv  9?nR  Buffalo,  Bethlehem  can  reach,  ing  Weyhridge-Lethbridge  and  would 

through  the  Great  Lakes,  the  markets  probably  he  completed  this  fall. 

-Li  ilr  Canada,  the  Middle  West,  and  There  would  he  no  further  closing 

M  atook  par  ^r  pai.  Tne  Bett- ,  Western  New  Y'ork.  down  of  the  Ogden  Shops  this  vear. 

Ikhisiiii  «0«k:  Ohusi  Ooi  he:  iBstindl  jsi  (fi-  * 


The  minister  of  finance  offers  to  holders 

of  these  bonds  who  desire  to  continue  their 
investment  in  Dominion  of  Canada  securities  the 
privilege  of  exchanging  the  maturing  bonds  for  new 
bonds  bearing  5i  per  cent  interest,  payable  half  yearly, 
of  either  of  the  following  classes: — 

(a)  Five  year  bonds,  dated  Ist  November, 
1922,  to  mature  1st  November,  1927. 

(b)  Ten  year  bonds,  dated  Ist  November, 
1922,  to  mature  1st  November.  1932. 

While  the  maturing  bonds  will  carry  interest  to  1st 
December,  1922,  the  new  bonds  will  commence  to  earn 
interest  from  1st  November,  1922,  QIVINQ  A  BONUS 
OF  A  FULL  MONTH’S  INTEREST  TO  THOSE 
AVAILING  THEMSELVES  OF  THE  CONVERSION 
PRIVILEGE. 

This  offer  is  made  to  holders  of  the  maturing  bonds 
and  is  not  open  to  other  investors.  The  bonds  to  bo 
issued  under  this  proposal  will  be  substantially  of  the 
same  character  as  those  which  are  maturing,  except 
that  the  exemption  from  taxation  does  not  apply  to  the 


Dated  at  Ottawa.  8th  August,  1922. 


Holders  of  the  maturing  bonds  who  wish  to  avail 
themselves  of  this  conversion  privilege  should  take 
their  bonds  AS  EARLY  AS  POSSIBLE,  BUT  NOT 
LATER  THAN  SEPTEMBER  30th,  to  a  Branch  of 
any  Chartered  Bank  in  Canada  and  rftceive  in  exchange 
an  official  receipt  for  the  bonds  surrendered,  containing 
an  undertaking  to  deliver  the  corresponding  bonds  of 
the  new  issue. 

Holders  of  maturing  fully  registered  bonds,  interest 
payable  by  cheque  from  Ottawa,  will  receive  their 
December  1  interest  cheque  as  usual.  Holders  of 
coupon  bonds  will  detach  and  retain  the  last  unmatured 
coupon  before  surrendering  the  bond  itself  for  conversion 
purposes. 

The  surrendered  bonds  will  be  forwarded  by  banks 
to  the  Minister  of  Finance  at  Ottawa,  where  they  will 
be  exchanged  for  bonds  of  the  new  issue,  in  fully 
registered,  or  coupon  registered  or  coupon  bearer  form 
carrying  interest  payable  1st  May  and  Ist  November 
of  each  year  of  the  duration  of  the  loan,  the  first  interest 
payment  accruing  and  payable  1st  May,  1923.  Bonds 
of  the  new  issue  will  be  sent  to  the  banks  for 
delivery  Immediately  after  the  receipt  of  the  surrendered 
bonds. 

The  bonds  of  the  maturing  issue  which  are  not 
converted  under  this  proposal  will  be  paid  off  in  cash  on 
the  1st  December,  1922, 

W.  S.  FIELDING, 

Minister  of  Finance. 


I 


ADVKE 

Close  upon  40  years’  ex¬ 
perience  in  the  Investment 
Securities  field,  qualifies 
us  to  advise  you  intelli- 
pently  on  any  matter  per¬ 
taining  to  the  purchase, 
sale  or  exchange  of  listed 
or  unlisted  Securities. 

Send  ut  your  enquiries. 

HANSON  BROS. 

Securiitea 

160  St  James  St.  65  Spaiks  St 

Hontml  Ouawa 


Independence 


I  Financial  independence  is 
only  obtained  by  the  sav- 
!  ing  and  careful  invest- 
!  ment  of  every  available 
i  dollar.  Sound  bonds  should 
be  the  basis  of  every  es¬ 
tate,  and  the  time  to  start 
buying  is  when  you  can 
least  afford  to  lose  the 
money — right  at  the  stnrt. 
We  have  a  number  of  at¬ 
tractive  Government,  Mu¬ 
nicipal  and  Corporation 
Bonds,  ranging  in  yield 
from 

$'•2%  to  8% 

about  which  we  would  like 
to  give  you  particulars.  A 
request  will  bring  them  to 
vou. 

10-12  King  St.  Fast  •  Toronto 


What  are  your  Stocks  poyinjt  you? 
Consult  with  oi  rcffardliif;  your  In- 
yestments  on  so  eiebaoge  basis. 
National  Seotiriiiea  Corporation 
t63  8t.  James  St.*  Montreal. 
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HINTS  TO  INVESTORS 


•I 


^^1555 


i  WEST.  CANADA  FIAiCR,  MAPLE  COCKSHCTl'  PIX>W,  WHALEN  I 
I,E.VF  MILLING  CO.  .  PC LP  AND  PAPER.  j 

iThr  ttVjjtrrd  Canada  Flour  Comtnon  ^  Ihink.  of  purchasing  the  following 
j  bought  at  Jll’l,  while  reducing  tht/s  •  Cockshutt  Flow  Pref. 

^  dividend  rate  ul  S  p.c.  does  not  seem  Pulp  and  Paper,  Pref.  Please 

,  I  to  have  been  affected  to  the  same  ”'c  your  opinion  regarding  same. 

I  I  e.rfCHf  a.s  Maple  Leaf.  Can  you  give  investor,  Brnchin.  Ont. 

|D  nte  any  close  information  as  to  why  Answer:  —  Cockshutt  Plow  pref.' 
W  I  Maple  Leaf  should  be  listed  at  the  stock  has  recently  been  quoted  around 
H  I  present  drop?  47  1-2  to  48.  The  company  is  reported  ' 

3  I  /  have  also  filled  in  your  form  re-  have  done  fairly  well  in  Eastern  ! 
M  yarditig  20  shares  of  Common  stock  I  Canada  this  year,  but  not  so  well  in  ' 
■  have  in  the  Maple  Leaf  Milling  Co.,  Western  Canada,  where  the  farmers  i 
a  Limited,  bought  at  $139.26.  This  stock  |  have  not  been  buying  to  any  extent. 
■  hns  declined  considerably  and  Di.cj/]The  export  market  also  has  had  its; 
I  have  reduced  thus  diiHdcnd  rate.  Whof  |  problems. 

I.  /  would  like  to  know,  if  you  think  it<  In  a  general  way  conditions  are  bet-; 
Q  nHse  to  buy  a  feto  more  shares  to  aver- 1  isr  today  than  they  were  a  t  ear  ago 
H  a.ge  up  on  the  price.  j  and  should  show  a  temlcncy  to  im-  i 

H  /n  addition  1o  the  aboce  I  ftaps I  Prove  from  now  on.  With  the  gme.al  i 
fust  received  a  circular  from  a  Toronto^ 'n^provetneni  that  ha.s  come  in  the  ^ 
i  brokerage  house  and  would  appreciate^  stock  market  it  would  not  be  surpri- 

_  hearing  from  you  re  the  following:  '  sing  to  seo  the  securities  marked  up 

Croif  s  S'est  Pass  Coal  Co.  pricr  $60 !  s®''®fal  points  above  current  level.s  j 
—  Dividend  6  p.v.,  yielding  12  p.c.  Have',  within  the  next  few  months. 

they  afum-vs  paid  this  dividendf  |  "rhe  Whalen  Pulp  and  Paper  siica- 

Ford  .Motor  of  Cmnada,  $400  per  sha- '  1'°"  still  presents  some  difficulties.  The 


Answers  to  inquiries  are  based 
upon  information  which  THE  FfX- 
AXCI.dL  ri.VE8  believes  reliable, 
fair  and  unprejudiced,  but  beyond 
the  ej-ercise  of  care  in  securing 
such  information  THE  T'ly.iXClAL 
TIMES  assumes  no  responsibility. 

Inquiries  must  hear  the  signature 
and  address  of  the  writer  in  order 
to  rrrcUw  attention.  Answers 
thought  to  be  of  public  interc.it  will 
be  published.  If  an  answer  is  not  of 
general  interest  it  leill  be  mailed 
provided  stamped  self-addressed  en¬ 
velope  is  enclosed. 

■  Owing  't  the  large  number  of  in¬ 
quiries  received  and  the  time  re¬ 
quired  to  secure  the  information  in 
connection  icith  a  great  many  if 
them,  it  is  impossible  to  get  all  re¬ 
plies  in  during  the  week  in  which 
they  are  reerired. 

All  inquiries  are  handled  as  e.r- 
peditiously  as  possible  and  if  your 
answer  i.s  nut  published  in  an  early 
issue  we  would  suggest  your  keep- 


minion  Canners.  without  dividend,  but 
in  a  strong  position,  around  35,  and 
Quebec  Railway  common  around  K.  - 
We  do  not  think  it  necessary  for 
you  to  stick  to  too  great  an  extent  to 
the  high  grade  bonds,  because  you 
ha^'e  a  long  span  of  life  ahead  of  you 
where  yon  can  use  your  money  to  bet¬ 
ter  advantage .  and  later  on,  if  you 
want  to  get  back  into  them,  you  can 
always  do  so.  In  some  oases  we  find, 
even  managers  of  large  estates  here  in , 
Montreal  never  buy  a  bond  at  all.  buii 
stick  to  high  grade  preferred  stocks, ! 
on  which  they  can  make  from  peri 
cent,  to  2  per  cent,  more  than  can  he 
made  on  bonds,  and  In  their  list  of 
about  twelve  stocks  there  has  not  been  I 
one  of  them  which  has  defaulted, on  dl- I 
!  vidends  In  twenty  years.  In  tire  casoi 
j  of  public  utilitie.s.  also,  the  record  has . 
l*eon  a  good  one,  because  there  has 
been  n  steady  appreciation  in  value 
I  and  increased  dividends.  Slocks  like 
I  Montreal  Power,  for  instance,  gencrat- 
I  ly  make  an  increase  of  10  points  a 


NATIONAL  CITY  COMPANY 

Limltad 

Bonds  and  Investment  Securities 

CauKliaa  AdTitoiy  Board: 

RT.  HON.  LORD  SHAUGHNESST,  K.  C.  Y.  0,.  CWtasa 
SIR  JOHN  AIRD.  EDSON  L.  PBASI, 

MARTUL  CHETAUER,  SIR  AUCOSTUS  MAHTON 

SIR  LOMER  GOUIN,  K.  c.  ■.  c.  W.  N.  UliEr,  K.  C. 

WUOOT  L  MATTHEWS 
LT.-COL  HERBERT  MOLSON,  C.II.«..B.C. 


Canadtan  Haad  Offica  i 
74  Noire  Dame  Street  Weet,  MoutreeL 


H  King  Street  Yaet. 
Toronto,  Ont. 


,  .....  u,  caTioou,  eeuu  per  gha-'  P'vseiu!,  some  uirricimics.  me  .  .year  and  a  gain  of  t  per  cent  in  divi  I 

re,  dtiddend  15  p.c.  and  extras  .  /m- j bound  to  Improve  becau.se  i  'ng  tn  touch  uAth  the  page  in  order  1  pvery  year  or  eighteen  months 


McCnrdy  Bnildine. 
Halifax.  N.  S. 


perial  Oil,  Ltd.  $120  per  share,  paying  the  general  upward  tendency  in 
12  p.c.  and  extras.  the  pulp  and  paper  Industry.  PeojOe 

Clarke  Bros.  Paper  Milts,  first  mart-  close  to  the  company  are  confident c 
gage  due  July  1935.  selling  at  91.43,  that  they  are  going  to  be  able  to  pullj 
dividend  7  p.e.  '  it  through  all  right,  hut  it  is  believed' 


to  find  the  reply  to  your  query 
wnen  if  appears. 


j  The  same  could  apply  to  other  high ! 

I  grade  issues  like  T,nurentide  Potver  and  i 
I  Ottawa  Power.  .  i 

Would  sa>-  that  about  so  per  cent. 


uivraeiw  ,  p.e.  It  tnrougn  all  right,  hut  it  is  believed'  ,  -  ■  I'ci  c.-ni. 

j  Pedlar  People,  Oshauxi.  unt.  Ronits ' •’c  a  long  uphill  fight.  In  thcj  "  ^  considerable  appreciation  in  ♦"fal  holdings  could  be  divided 

.selling  at  ilhi,  9,  p.e.  —  J.  M.  1).  l-un.|paper  field  there  are  other  issues!'’'*'"'',  ms  well  as  increased  dividends  “'"cng  these  two  rafegories.  leaving 

couver,  which  c^n  be  bought  which  would  like- 1  'ct'lrn.  The  best  thing  to  do  is  to  lake  20  per  eenl.  to  go  into  low  ¬ 

ly  show  considerable  appreciation  m  ”  Proportion  of  your  means  and  have '  PC'ced  speetiiative  isstie.s  with  decided 
a  ~  regarts  Maple  Leaf]  value  without  offering  the  .same , distributed— some  into  high  grade  Possihilitle.s. 

and  Western  Canada  Hour  Mills,  beg  amount  of  risk  that  would  be  the  case  I some  into  strongly  established  Regarding  the  amount  of  insurance 
I  to  state  tl»t  there  were  likely  special  with  this  particular  issue.  ;  stocks,  whieh  are  paying  good  dtvt-;''°"  should  raiT>.  this  is  a  matter 

reasons  which  accounted  for  the  flue-  _  I  dends,  and  a  small  portion  of  it  per-i"  '’'ch  depends  largely  on  the  amount 

I  tuations  that  occurred  In  Maple  Leaf  ^  j  haps  in  low-priocd  good  ai>eculative '  y'"'  save  out  of  the  $6,000  salary  you 

j  common.  In  the  case  of  Western  Can-  MISSOl  RI  PACIh  IC  R.  R.  i  issues  whieh  over  a  period  of  years  each  ytar.  plus  the  interests  on 

ada  Flour  Mills,  this  stock  's  very  I  hold  the  following  securities  :  .!/«-' may  increase  three  or  four  times  inly"'""  mvestnients  For  the  position 
closely  held  and  there  is  not  floating  souri  Pacifir  Pfd.  at  $45  1-8.  Please  value.  yon  have  and  the  progress  you  have 

I  supply  held  on  margin.  As  a  result  pive  me  your  opinion  regarding  satite.  |  For  your  age  you  have  done  remark-  "^ode.  we  arc  of  the  opinion  that  you 

there  is  very  little  trading  in  It  and  — M.  8.  P.  Sherbrooke.  jably  well  and  these  other  problems  of  ''boutd  earr.i  approximately  $5,000  of 

conseqiiently  ver^-  little  change  in  the  Answer:  —  Although  Missouri  Pa-  investment  become  of  special  interest  '“surance,  because  it  l.s  a  goevl 
j  price.  On  the  other  hand,  there  was  a  cifle  did  not  earn  its  fixed  charges  in  '  to  you,  Bj  giving  the *niatfer  close  at- wi\nng.  and  it  w'ould 

j  considerable  amount  of  Maple  Leaf  the  first  5  months  of  1922,  the  .Tune !  tenlion  you  can  use  your  savings  and  immediateh  available  in  ca..sb 

■  common  carried  on  mar^n  In  Toronto  I  net  earnings  showed  a  rate  well  over  j  capital  to  reasonably  make  three  or  four!  y"’"'  'o  the  event  of 

and  a  fair  amount  in  Montreal,  andj  fixcil  charges  the  June  net  being  $937,-;  times  the  profit  you  are  likely  to  make ! happening.  It  is  also  a  safe- 
naturaJly  when  the  dividend  was  cut  220  or  $678,591  above  the  June  net  in  if  you  simply  .stick  to  provincial  orl^"'*'"'^  "dl  permit  of  your  whole 
from  12  p.c.  to  8  p.c.  a  number  ofj  1921.  There  are  indications  that  .Inly  government  issues.  You  are  away  from  being  piopoiiy  .ad.lii.sted  instead 

accounts  of  necessity  had  to  be  ad-  earnings  will  be  even  better  than  June  the  scene  of  operations  and  natur-  nnythiiiR  lining  .s.aciificed.  Seeing 

I  Justed.  gnj  while  the  strike^i  may  result  in  '  ally  busy  w  ith  your  own  enterprise,  but  *1''^'  1  oiiiig,  too.  the  twenty- 

Conditions  are  somewhat  uncertain  j  some  losses  in  .\ugu8t  the  prospects  i  on  the  side  it  would  be  profitable  for  P“yt'’*“t't  P'et'  might  be  considered  to 

I  for  the  milling  companies,  but  the  old ;  appear  excellent  for  a  later  improve-  you  to  give  a  little  more  time  and  advantage,  bei  ause  It  would  result  In 

.  e^blished  concerns  generally  come |  ment  In  this  road’s  net  income,  when  study  to  the  problem  of  investment,  Payments  being  made  during  the 
I  through  any  special  period  in  satisfac- 1  the  crops  are  moved.  The  preferred  vvithout  any  thought  of  becoming  a  vaafa  when  your  earning  powers  are 
I  tory  shape.  The  loss  which  the  Maple  j  stock  jg  entitled  to  6  p.c.,  annual  cu- i  .speculator.  thetr  highest  level. 

I  de^th^of**^?ev  ]  mulatlve  dividends  from  June  .30.  1918,  wp  have  looked  over  your  list  very!  - 

lone  ^  The^nL  ^  ^  “o**'*'®  making  total  of  20  per  cent,  in  accrued ,  carefully  and  consider  that  with  the]  ,  .-oot)  l  lar  of  iN.vi-«TMFvma 

I  one.  The  new  management  and ,  dividends  due  on  it.  If  the  expected '  pcp,,tg  have  on  the  Province  of'  MbT  OF  INkLFTMENT.s. 

'The  com^vs  dividend,  sierps  to  pav  dividends  and  the  back  ,  into  high  grade  industrtel  is-'  >oould  like  your  opinion  o.s  I0  the  mer- 

i^^!t  H  "eU  debton  the  preferred  eon  be  expected  ,  g.  \  it.s  of  each,  and  also  as  to  proportion  of 

'  marcon^tfonTlf'^sh^uW  mL  a  I I""’  Further,  you  might  consider  j  vtoeA-v  and  indnstriol  bonds  (o  Victo- 

!  TecorT  of  rr^lngf  '  preferred  therefore  appears  tc  Lading  a  little  ,  more  to  your  holdings '  fb  ».  etc. 

I  The  bst^.^w  fr  i  1  ,  K  ,h  ^  speculation  for  a  long  pull.  I  j,,  Telephone  stock,  as  this  !B|  \  irtnrirs  al  $106 . $2,675 


McDoiiagli  Somers  S  Co. 

Government  and 
Municipal  Bonds 


Dominion  Bank  Bldg. 
TORONTO 


I  record  of  earnings.  |  he  a  good  speculation  for  a  long  pull. 

The  list  forwarded  to  you  by  the  The  common  may  be  rather  far  uwav 
,  Toronto  firm  is  a  very  good  one.  The  from  dividends  but  it  also  ought  to 

I  stocks  mentioned  are  all  liketv  to  sell  I  oUvncicp  Exailiiallv  for  a  long  time  to,  1  ,,  .... 

1  <uenri.lv  b.eher  w.fh  .he  ir,,  r -evene,  1  gTauuaiiv  loF  a  loiig  ..  i.c  '«,3„^3hlv  go  to  125  OT  130  wUhtn  the  kpantsh  River  Crneral  Mortgage 

,  Steadily  njg:ner  with  the  improvement  I  if  earninsrs  come  up  to  expect-'  *  *  «  «  /•/>••#  n*  i/ta 

,  that  has  come  in  business.  The  bonds!  „uons  ^  ,•  n  " 

'also  should  show  appreciation  in  value  _  "'''■'‘T  ' 

as  money  is  expected  to  work  easier  , IJorninion  Textile.  <  >'»'■  «>  I/"  •  •  . 

ajid  as  rates  decline  these  bonds  should  ^  YOL'NG  RIP  IN  ESS  .\I.ANS  paying  1 2  per  cent.,  and  selling  around  /  oiorr  .  per  rent,  at 

rise  to  higher  levels.  The  Pedlar  Peo-  INVESTMENTS  179  to  yield  6.70  per  cent.  This  com- 1  lOO... . 

I  pie.  of  Oshavva,  have  made  a  goodrec-!  As  I  hare  some  $2.000  ia  irv  .st  oljlMny  foave  through  bad  times  aS|A(.iyi  Sr.otio  Tramway  7  per 

I  ord  and  this  has  been  regarded  as  a  I  present  and  another  $3,000  taler  an,  / 1  well  as  good  and  within  the  next  yean  emit,  at  97.50  . 

j  sound  industrial  enterprise.  Impeiial  am  writing  vou  tar  .some  intormotion  ^  intporfaiit  reorganisation  plans' 6  English  Eleetnc  Preferred  and 
'Oil  has  beeji  heavily  bought  bv  Can-'  Before  asking  you  what  investments' '‘'fo  '■>‘0."  *'>  ^>6  workeii  out  by  the,  bonus  of  Common  at  100  ..  .. 
'adians  on  the  belief  that  it  would '  you  would  recommend.  I  am  going  f„ieompany,  which  will  accrue  to  the  10  Bell  Telephone  Common  at 

I  show'  good  profits  over  a  long  period.  I  oii'c  you  my  .slandina  and  inve.stincnts  benefit  of  the  .shareholders,  Pheprieei  106 . 

i  People  buy  these  Imperial  Oil  and'  to  date  as  follows:  "f  "le  stock  is  high  and  because  it  is  lo^KfeW  of  Canada  Common  at 

I  Standard  Oil  issues  more  for  the  extra'  7  am  a  married  man.  nar  33  leilh  h'flh  it  will  likely  he  found  udvan-i  74..  . 

dividends  than  for  the  actual  return;  four  children.  I  have  the  tollouing  in-  tageous  to  split  It  up  some  way.  Pro- 1 10  Brazilian  Traction  Common  at 


paying  8  per  cont  on  par  and  is  nowjt'tfl/  ef  ll  funipe.i?  II ydrn-Eleetric 
quoted  aroiinii  112,  and  should  rea-  ^  P'f  eenl.  at  105 . 


THERE  IS  ONLY  ONE  WAY  TO  KEEP  POSTED 
ON  ALL  CANADIAN  CORPORATIONS. 

THE  FINANCIAL  CALENDAR 


COMPANY  SURVEY 

Issue  of  I922-192S 

GIVES  FULL  PAR11CULARS  AS  TO 
CAPITALIZATION  OFFICIALS.  DIVI¬ 
DENDS  (WHEN  PAYABLE).  ANNUAL 
MEETINGS.  ETC'. 

EVERY  INVi:STOR  SHOULD  SL- 
CURE  A  COP^  OF  THIS'  EDITION. 
PRICE  $1.00. 

ORDER  YOUR  COPY  EARLY  AND 
MAKE  SURE  OF  GETTING  IT. 


THE  F[b.4><  IAI.  t  AI.EM).4H. 

I’.'iO  iioard  of  Tmite  Itlilg., 

MONTKE.VI. 

Herr  with  pirasr  find  $ .  fnr  nhirh  plrasp  trend 

.  eopirs  of  The  linanrial  f'aipndar  and  t'ninpany  Sur¬ 
vey  09«-lW.i  Edition). 


'that  is  obtainable  on  them.  !  vestments  at  prrs'nt.  cedents  indicate  that  in  the  case  of' 

■  The  Ford  Motor  Co.  of  < 'anada  has'  $3,000  Prov.  of  Dntarin  bonds,  O'V,  due  iMilid  companies,  when  the  siilit-up 
had  a  wonderful  record.  The  .stock  is'  1930.  comes,  it  is  easier  for  the  lower-priced 


.  450 

—  77.  C.,  Winnipeg. 


'  completed  appproximately  a  year  ago.  Smart  Bag  Company  and  the  VVooiJs 
Gunns,  lamlteal.  suffered  .iiisl  aliout  |  .Mruuifactiiring  Co.  During  the  past 
'in  proportion  to  their  str.e  with  all  tlielfew  years  it  has  been  owned  very 
'  other  Canadian  and  American  pai  kers.  largely  by  Col.  Woods,  of  Ottawa,  and 
'  Tliese  lo.sses  necessitated  the  p.-issing  j  his  assix  iated  interests.  The  com- 
'  of  preferred  dividends,  j  piiny  manufactures  cement  bags  and 

Since  then,  while  conditions  are  lie- 1  all  kinds  of  containers  of  a  similar  na- 
coming  more  stabilized,  packers  as  a  j  lure,  as  also  tents,  tarpaulins,  etc.  It 


DOMINION 

DISCOUNT 

COMPANY 

LIMITED 

Real  Estate 
Mortgages 

Rounht  T£  .Sold 

79  ADELAIDE  ST.,  E. 
TORONTO 


fairly  closely  held,  but  what  you  have  to 
i  decide  for  your.self  is  whether  the  pre- ' 
I  sent  price  of  the  .stock  is  discounting 
i  the  progress  made  or  if  there  are  fur- ' 
ther  possibilities  for  the  Ford  Co.  that 
j  will  make  for  as  large  earnings  as  thei 
'  company  has  been  able  to  report  up  ■ 
to  the  present  time.  I 


$3.0(in  Prov.  of  Ontario  bonds,  6*^,  due  iMilid  companies,  when  the  siilit-up  «t-  o.,  p  g.  ,vf,f,le  hav’e  not  yet  begun  to  make  lias  grown  .steadily  from  small  begin - 

1930.  comes,  it  is  easier  for  the  lower-priced  Answer— A'ou  have  a  very  good  Tl.st  i>roflfs  duo  to  various  rea.sons.  and  niiigs  and  is  the  largest  of  its  kind  in 

3.000  Prov.  of  Ontario  bands.  6f»,  due  stock  to  sell  up  than  it  is  m  carry  thej^j.  ^  particularly  the  absence  of  the  nsiiul  the  country.  It  has  a  good  record  for 

1936  high-priced  issue  to  still  higher  levels.]  niight,  howev-er,  be  well  to  take  market  overseas  on  which  (’.iniidian  dividends,  having  been  able  to  main- 

2.000  Prov,  of  Onlario  bonds,  6^r.  due  H  's  also  much  easier  fo.-  brokers  *'•  advantage  of  the  present  very  high  1  packers  depend  for  a  certain  nei  essiiiy  tain  distributions  on  tioth  the  prefei  - 

1941.  handle  from  a  trading  standpoint.  The  a,arket  for  Victory  Issues  and  convert  amount  of  their  volume.  There  arc  red  and  common  .stocks  right  Ihrotigh 

2.000  Prov.  of  Alberta  bonds.  6fV.  due  company  is  in  a  very  strong  position  portion  of  those  into  gofsl  public  indications  that  a  better  situation  in  j  the  period  of  readjustmeni . 

1930.  ouid  we  would  consider  a  purchase  piipty  or  indu.strial  bonds  tliat  will  In-' the  packing  industry  is  rapidly  aii-  There  is  a  very  .small  floating  supply 

3,000  Bell  Telcqthonr  stork.  89F  earn.  around  present  levels  as  one  that  'Siorease  your  revenue.  Von  might  also!  proaching,  chief  among  which  is  1hcl|,|^  securities.  They  are  listed  on 


s  large  earnings  as  thei  1930.  auidwe  would  consider  a  purchase  i  packing  industry  is  rapidly  ap-  There  is  a  very  .small  floating  supply 

leen  able  to  report  up'  3,000  Bell  Telcqthonr  stork.  89F  earn.  around  present  levels  as  one  that  'Siorease  your  rev’eniie.  Von  might  also!  proaching,  chief  among  which  is  thcl|.|^  securities.  They  are  listed  on 
jtne.  j  Beside  the  above  investments  I  have  likely  to  contribute  attractive  profits.  consider  buying  a  few  sliares  of  good'  outlook  for  lower  prices  for  hogs  next  i  Montreal  Stock  Fxchange.  being 

-  ill  half  interest  in  a  large  furniture  Would  also  refer  you  to  a  stock  p„p)i(.  utilit.v  stocks  Sn<  h  .stocks  have'  year,  a  very  vital  fai-tor  in  the  j  luniwii  as  “Wooils."  With  anythfbg 

I  AMER.  SMELTING  AND  HbZElfOKOl  nianufarturtng  rompany.  value  940,000,  L.aurentide  Power,  which  is  paying  5  g,,,-,.  ,,,gy  appre-]ndlan  packing  .situation.  ,  pg,.  „„  improvement  In  busine.<!s  the 

I  COMPANY.  j  also  salary  from  this  firm  of  $6,000  per  per  cent,  on  i>ar  and  selling  at  *®  ,giate  considerably  in  value  each  year]  Fo  far  as  Gunns.  Limited,  is  I  securities  are  likely  to  sell  much  high- 

, annum.  I  also  carry  $10,000  life  in-  yield  5.20  per  cent.  This  .<rtock  "’itoln  '  and  also  provid''  for  c.xtra  distribu- 1  cemed.  they  have  one  of  the  most  U|'-|p„  current  level.s  "I'he  company 

7  hold  the  foUowing  securities:  —  gurance.  a  few  years  might  easily  .sell  to  around  I  to-date  and  best  equippped  plants,  and ,  Pp  pn,rpn,.hp,j  ^^.pp 

10  .American  Smelting  and  Refiningl  above  i-v  a  romple.te  statement  130  or  140,  because  the  dividend  should  |  We  presume  tha'  vou  are  in  business '  no  tionded  indetitedness.  Their  iilulity  j  j  pj  Canada  and  on  this  aceoiiiii 

I  common,  bought  at  $74.00  per  share.  affairs  and  /  would  be  glad  to  gradually  be  Increased  to  8  per  cent,  or  ,„l,p„j.  invest- i  to  make  profits  and  repay  acv’'  '‘'''l  Lbould  share  in  any  general  betler- 

I  Plea.se  give  nu  your  opinion  repordtnp ,  opinion  as  to  the  abos-e  9  per  cent.  Ottawa  Power  also  ought  „,pnts.  During  such  a  period  it.  Is  dividends  on  the  preferred  .stock  i'n<i  L„p„,  Pusines.s  w-hicli  may  occur. 


same. — E.P.D..  Edmonton. 


investments. 


times  I  think  Dml  to  do  very  much  better  in  the  next  few  I  ^.pl,  ^ 


lies  that  are  resume  regular  dividends  depends  only 


inciit  in  husines.s  w'hich  mav  occur. 


/  f  ."AlULLyfXlUtL,  (  Answer— The  common  stock  of  Am-,  33^,^  3,  Government  hands  jhouW  I  years.  It  is  a  public  utility  operating  ,„.p,y  ,3  gpi.stnntial  appreciation  i  on  the  packing  industry  and  the  sltua- 

TORONTO  '  erican  Smelting  and  Refining  (ki.  is  rf„po,,cd  at  to-day's  prices  oftoic  j  in  Ottawa.  It  pays  6  per  cent,  on  Ptir.jj^  value,  owing  to  the  fact  that  they!  t  ion  in  general,  as  it  is  generally  bc- 

'  now  quoted  around  62^4.  It  seems '  rc-itti'c.vfcd  to  yield  around  .8iand  selling  around  9®  yields  6.67  per  operating  in  <cntres  that  are!  lieved  that  the  Gunn  business  is  able 

_  ao-new  bat  high  for  a  non-dividend  is- 1  jeent.  Over  the  next  few  years  '  ^rovYing  steadily.  In  such  a  group  we '  to  make  satisfactory  profit  whenever 

Sir.  but  it  is  discounting  the  noticeable ,  ^  j  ,3  farther  investments,  as  staled ;  should  also  advance  to  around  126,  be-i  mention  L'uin  nlide  Power  andl  a®."  t’anadian  packers  nr<>. 

- -  —  — improvement  in  the  copper  situation.  ghovc  I  have  now  $2.®0®  avoi/afclc  cause  its  earnings  are  now  running  at  j  As  there  is  very  large  asset  value 

PIRF  cvvtoi  IVF  CO  '  general  opinion  is  that  many  ,  about  $3.ono  a  little  later  oa.  I  about  10  per  cent,  on  the  common  and!  Every  one  of  the  inve.stmenls  on '  H'®  preferred  stock  and  a  lec-^ 

‘  rl.NLtO.  j  interests  have  been  bujlng  it  for  a  '  7/ou  moitld  tec- '  the  distribution  to  sbareliolders  should '  jjp,  should  prove  to  be  a!  l"'»f  t®  'f*® 

I  .should  he  glad  if  you  would  kindly,  long  pull  in  the  expectation  that  with  Qrnmend.  /  fcel  that  I  should  look  |  gradually  be  increased  to  about  8  „pp  They  are  all  well  estab-j  over  20  years  of  continuously 


Jinnish  me  with  some  information  rc- 1  t,he  improved  situation  in  the  copper  ^3,.  about  S  to  10  per 
gardina  the  Purr  Gasoline  Company  of]  industry  a  dividend  is  likely  to  be  re-  '  stoel 


LOEWS  METRO  fMO.NTREAl.l 

7  hold  the  following  serurities:-- 
.30  shares  Loew's  Metro  Montreal  The. 
nires  Please  gii  r  me  your  opinion  re¬ 
garding  .vime.  —  A.t'.H.,  PPterborn. 

.ViiKwip- -  1 ’nilerslmid  there  is  a  pos¬ 
sibility  of  ,a  l•eol■Kanizi^tio^l  occurring  In 


ccfit.  returns  osicent. 


lished  companies.  The  only  new'  one'  profitable  operation,  it  .seems  q"’i®  ,,„nnectloii  with  this  company  and  a 


narama  me  Purr  Oasnline  Company  at]  industry  a  dividend  is  likely  to  be  re-  reasonohlj/  luife  storks.  How  about  i  Would  also  consider  the  purcha.se  of  yoti  hav®  'f’®  KI®ctnc  Co.,i  eon.servative  to  conchide  that  invcstor.s 

Loerio/I.  Out.,  and  whether  gou  su^ed  before  long.  The  company  tS|^,,5cstos  Com.,  Braxilinn,  Hanover  Oe- j  C.P.R.  stock  paying  10  per  cent,  and  is  a  reorgaiir/.ation  of  an  older  who  purchase  stock  around  60  at 

Cl.  ir  stork  would  be  a  fair  investment..  3  very  -strong  financial  condition  „„.„t  bonds  8  per  r.ent.f  Taking  my  selling  around  144.  U-oause  this  is  ai  „„  i„jsinpss  over  a  pc-|  l^e  ^  present  time  fm-  a  moderate  pull 

».  .  ,  ,  .  j  and  on  this  account  It  is  regarded  as  a  p33jjjo„  view,  would  you  advise  high  grade  issue  that  is  likely  *n '  of  years  has  been  sufficient  to'  *’®  able  to  make  .substantial 


/L  \\  .  F  Inqrrsoll. 


AnsHcr^  The  I’ure  Gas^iline  Co..J  particularly  high  claBS  stock  and  never  '  to  Rpcculotire  inventfnents  or  time  be  taken  hold  of  by  New  York  in-  ^  preferred  dividends.  On!  without  undue  risk 

-mu  fvl.  has  been  in  operation  about  gg„g  ,3  a  very  big  yield.  ,  simply  straight,  absolutely  sure  ir- iterests.  'The  company  al.so  made  enor-  account  you  should  not  be  run-i  _ 


three  months,  having  started  in  .Mid¬ 
dlesex  Coiinlv,  Ontario.  It  was  incor¬ 
porated  under  the  Ontario  Compoples 
-Net. 

Its  main  ohiei:tive  la  to  supplj'  the 


n.servalive  to  concniue  inai  invcsioi.-,  pjg,,  cw  ticing  w'orked  out  by  the 
ho  purchase  stock  around  60  at  p,.i„,.ipal  shareliolders.  This  theatre 
e  ^  present  time  fos'  n  moderate  pull  opened  .lust  when  the  setback 

ould  be  able  to  make  substantial  333,,,  ,3  ,i,p  theatre  liusiness  and  It 
ofits  without  undue  risk.  never  bad  a  real  chance.  It  !b 

thought  that  if  the  present  propc.sals 

vx  fvvTKj  MFC'  I'n  a®®®P*i'>'®  •!  Involve  a  change 

VN’txJDis  MIX..  ,g  ^^3  character  of  the  productions 

Will  you  please  fRve  me  whatever  in-  which  will  bo  put  on  at  the  house.  We 


sells  to  show  a  very  big  yield.  ,  simply  straight,  absolutely  sure  ir  Oerests.  The  company  al.so  mane  enor- 1  account  you  should  not  be  run-i  _  I  thought  that  if  the  present  propc.sals 

-  j  cesftnetifs  only*  '  mous  profits  during  the  war  in  Lbe  1  gp^  ,he  Iionus'  WfTfiDS  MFf  ro  I  are  aoceptalile  It  will  involve  a  change 

■AL'RJ.MA  EASTERN  RT.  IFe  are  subscribers  to  your  rallied  steamship  lines  and  the  settlement  has  3^  gt^ok  might  iniTcase  in  value  stead- 1  '  JD  .  ....  E  ^^3  character  of  the  productions 

My  hankers  advise  me  that  they  are  paper  I  “lUI  appreciate  a  promrit',  yoA  to  be  effected  with  the  British  jjy  during  the  next  few  years.  Will  yau  please  trive  me  whatever  in-  which  will  bo  put  on  at  the  house.  We 

ui^  m  an  oowvtivo  is  i„  ouonw  iho  to  obtain  payment  of  the  March  <  reply  with  complete  information  a.i  ^  Government.  There  has  always  been  .^^3^3  are  good  possiT.ilities  to  your  formation  possible  for  you  to  .act  rc  (lie  understand  the  principal  interests  are 

fai  miiig'Vom.rmnftV«uk"cf«iirn  i„  IcoMpori  of  the  Algoma  Eastern  Bly. .  possible  tn  every  detail  covering  the !  the  belief  in  certain  quarlor.s  that  when  foldings  of  rornmon  stocks  and  the  tvood*  Mfg.  Co..  Ottawa  common  ond  I  trying  to  work  out  a  basis  of  reorgan- 
bricatlnp  oils  and  petroleum  ln  a  min' '  <=«"  "o  defin-  various  matters  in  this  h  tter.-A.B.L.,  Ahm  has  been  done  there  wdl  t>®^  “  ^^^33  3,  th^pi-Steel  Go.  of  Canada,  preferred  stork*- n  .f.M.,  Vancouver,  izatlon  that  will  take  earw  of  the  share- 

ner  that  bad  not  been  carried  out  here'  Information.  7  uMl  be  obliged  if  .  Oshawa.  ;  stantial  Ironus  paid  to  shareholdera  ,  ^3,,  .^3,3^^333  ,  Answer- Smart  Woods  Company  re-  holders  of  the  company  as  far  as  pos- 

'  you  can  give  me  some  explanation.— \  Answer— Having  in  view  your  age  because  of  the  profits  niade^by  the  L  ,^3^y  pg^pj,  higher  than  the  presents  an  amalga.TiaUon  of  the  j  .sibie. 

AGE  Bottrell  Alta  I  and  position,  we  are  of  the  opinion  that  totnpany  during  the  war  penod.  |  levels  at  which  you  purcha-sed  them  - 1  _ _ 

■  '  ■  ‘  .  in  addition  to  the  sound  investments  Among  the  low-priced  issues  you  |  wanted  a  little  speculation  on  ; - -  ' 

Answer  Berause  th®  fa'lure  o®  should  also  make  |  might  want  to  take  on  that  have  P®-'t- 1  gome  jow  priced  issue  and  found  your 

the  Algoma  Eastern  Railway  toiapany-  3^  gome  other  investments  In  sibilitles  over  the  next  few  years,  3^0^  ,f  ,P3„l^  g„g.  .1  ■  -- — l22_: - 


oiesex  i  ounty  with  London,  Ontario,  gold  bonds,  ■which  fell  due  on  March, 
a.s  local  headquartera  It  was  felt  that]  igt  laet,  a  plan  Is  under  consideration, 
the  undertaking  could  be  well  tried  outj  with  the  object  to  protect  bondholders' ! 
in  such  a  district.  j  interests.  Messrs.  Alexander  Roger,  i 

The  company  has  a  plan  to  have  j.  c.  Dalton.  C.  B.  B.  Smlth-Blngham  : 
each  of  its  customers  Interested  as  a  Andrew'  Williamson  hax'e  been  for ' 
shareholder  and  to  effect  economics  on ,  gpme  years  past  acting  as  a  commit- ; 
purchases  by  allowing  a  10  p.c.  dls-  Ugg  for  tbs  protecOon  of  the  Intereeu' 
count  It  has  recently  announced  a  of  the  bondholders  of  the  Algoma  Cen- 
half-yearli  dividend  of  4  p.c.  to  be,  Hudson  Bay  Railway  Corn- 

paid  to  shareholders  on  September  (Central  Railway)  and  the  Al- 

15th.  Information  to  hand  indicates  Central  (Central  Terminals). 

■that  the  company  has  been  conserva-  The  bonds  of  these  two  companies  are 
tively  managed  and  its  j^nwal  plan  Is  pyg^gnteed  as  to  principal  and  Interest  i 
■uch  as  would  make  by  the  Lake  Superior  Corporation.  Just ! 

especially  In  the  Ontario  f  eld  It  should  J  3„3  ths  Algoma  Eastern  j 

have  special  success.  It  Is  depending  ^  committee  has  been  Instru- ; 

largely  upon  service  to  its  customera  . . .  .  __  1 

and  in  the  wall  populated  dlstrlota  of  ^  ,j,v«  Munerlor  Cor- 1 

Ontario  Its  plan  should  have  that  much  t***  “J  ' 

better  chan«  of  showing  profits.  P«raUon  and  on  | 

goraa  Bleel  Corporation,  Its  principal  j 
’■  aouroe  of  revenue,  to  look  after  the 

_  Intsresta  of  th*  Csntral  Railway  bond- 1 

boldori  and  the  Csatral  Terminal  j 
^  bondholdors  la  coaneotlon  with  the 

I^OYAf  If  In  gunroatoo.  It  ii  probable  they  win 

k^clTY  XV  XI*  be  glvea  the  eame  authority  to  act  for  | 

Jht  JFfttancfal  Cfmeo  Aa  noon  RB  the  semmtti*e  has  any* 

Mentrwaf  QANADA  Tesenee  thing  te  F«{tert  (hey  likely  W  make  I 

_ _ —  —  _  —  on  aaaoHBoemaat  to  the  hendhaldere,  ' 


Are  You  a  Stockholder? 

ENQUIRY  COUPON 

To  the  EdltoTi  "Finanelml  Tlmea,**  HontMaL 

I  iihlik  of  purehaMa*}  ««  loUowlag  lOOtirlttOB  I 
Pleoee  kIto  me  jovx  opinion  (free  of  eharge)  regarding  same. 

Purchaelng  Priee 


Name  of  Snqulrer 
Xddreoe  ......... 


Norn  de  pltane . . . . 

Ike  BepllM  win  be  nbUehed  la  Xbd  Flasadal  TimH,  ante 
(be  nom  de  plune  (not  iae  nemo)  of  the  enaaireiv  and  •  niB»ad 
eopp  eent  if  reqneeied. 

*-^reee  e«t  Uae  net  deelred. 


jgest  a  few  sh.'ires  of  a  stock  like  Can-, 
ada  Steamships  common,  around  20,! 
,  Quebec  Railw'ay.  about  25,  and  Domln-i 
ion  Canners,  around  35. 

EAST  KOOTENAY -GUNNS,  LTD.  j 

7  hold  the  following  securities: — , 
East  Kootenay  Power  Co..  7  per  can f.i 
Isf  Mortgage  Oold  Bonds,  at  par; 
Ounna,  Limited,  prof.,  at  96.  Please] 
give  me  your  opinion  regarding  sme.l 
— T.F.W.,  Ixivdon,  Ont. 

Answer  —  Blast  Kootenay  Power  Co. 
le  carrying  out  a  further  development 
In  order  to  supply  the  growing  re- 
qutrements  of  the  field  in  which  It  Is 
operating.  An  Important  contract  hae 
been  closed  recently  with  the  Sullivan 
Mines  of  the  Canadian  Consolidated 
BmalUng  and  Refining  Co.  This  lat- 
tor  undertaking  has  virtually  become 
an  Indnetrlal  aadehonld  moke  tor  the 
pernutnesoy  of  the  merket  for  power 
fumlibed  by  the  Eaet  Kootenay  Com- 
pasy. 

GFunae,  liimlted,  hag  reoently  been 
■howlng  oonetderahlB  improvement  In 
buelaoei.  The  paoklug  Induetry  suf-j 
tored  Yery  he«Y7  1o«m«  to  the  defla- 
tlen  period  dcM  to  the  mp(d  ghrlnkage 
In  Inventory  valuee.  It  le  generally 
beUeved  that  this  prooeae  wsw  entirely 


Calgary  School  District 

6%  Bonds 

Due:  June  15,  1926-42.  Intereat:  June  Idtb,  mnuAlly. 

Prlnctpel  end  Interest  payeble  In  Canedn  and  New  York. 

The  Calgary  School  District  compriees  an 
area  of  forty  and  a  half  sauare  mil^  includ¬ 
ing  the  entire  City  of  Calgary  which  is  the 
trading  centre  for  an  immense  a^cultural 
and  stodc-raising  district  and  the  chief  supply 
station  for  the  mining  district  of  the  Rockies. 

PopnUtlon,  75, Md.  Aeeeeied  Value,  $72,009,909. 

Groea  Debt,  |43  par  capita. 

Pricet  Ret*  to  ylald  5.79%  and  aecruad  Interaac. 

Before  you  invott,  oonsuU  u$, 

j^milius  Jarvis  &  Co. 

n-  TnjiifTwr  Uktmo 

OtoMw  taMMBM#  NawYorb 

lendM  Ba^  Montrefil  Toronto 


NawYorb 

Toronto 
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rears  its  ugly  head  on  occasions  of  this  kind.  The  INSIDE  STORIES  ||  ^ 

policy  of  {;rab-all  to  the  exclusion  of  the  rights  of  THF  STRFFT 

others  is  unfortunately  all  too  common,  and  ii  would  1  fl  E.  O  1  IVEE  1  I  f  % 


FnbUshed  Erery  Sahirdar  nt  S3S  Craig  Street  IVest,  excellent  oi>portunlty  for  people  to  cultivate  a  p.-n,  p.m-i'  vpw  rroi  i 

hv  TI.„  _ _ _  _ _  tlBA  t  A^E  Sl(ir.\R  S  IN E. W  TREA. 


™e_street  topics  of  THE  DAY 


Montreal,  by  The  Jlontreal  Financial  Times  rubllsli-  little  of  the  spirit  of  common  decency  and  respect  for  SI  RER.  - - - - ‘ 

Ing  Company,  Limited.  the  welfare  and  comfort  of  fellow-cifizens.  Let  every-  c  .•  electric  power  com-  horns  of  a  later  vintage  than  him- 

Z“  .  — _  pnoiieh  for  T,'  .  ^  A  Sugars  new  treasurer,  panics  in  New  Elngland  has  started  self.  He  had  been  in  the  Street 

B.  EMMET  COX  .  President  and  Managing  Director.  f  ®  enough  for  R„rton  A.  Lyman,  Is  an  example  of  ^ork  on  what  will  be  the  since  January  1.  through  the  rise 

-  - -  "  ‘  -  imi"«'1>ate  requirements  and  in  all  probability  no  young  men  who  accomplish  things.  SOME  largest  dam  of  Its  kind  In  and  had  made  a  little  money.  He 

SCBSCRIPTION  PRICE:  In  Canada,  $3.00  a  year;  $1.76  one  will  sutler.  The  man  who  tried  to  stock  up  his  Although  not  many  years  past  30.  he  j  world.  It  will  be  200  was  telling  the  new  ones  how  to  do 

for  six  months.  In  Great  Britain  12s.  a  year;  7s.  collar  with  a  whole  winter’s  supply  under  existing  cir-  Js  now  In  charge  of  the  financial  de-  from  top  'to  bottom,  likewise. 

for  six  months.  In  the  United  States,  $3.50  a  year;  cumstances  would  oiiallfv  for  an  animal  piaao  witu  largest  sugar  producing  I  something  like  1500  feet  from  front  One  of  the  partners  was  standing 

$2.00  for  six  months.  cumstances  would  qualify  for  an  animal  class  with  u  corporation  in  the  world.  When  tUe  b^se.  and  at  the  top  by  and  Interrupted  the  wise  one  by 

ADVERTISING  Rate  Cards  on  application  at  all  our  of-  “‘'®P'sed  n..me.  U.  E.  Ogllvie.  piesidcnt  of  Cuba  k^^.^r  half  a  mile  long.  It  will  form  telling  them  all  that  in  a  market 

flees  or  from  any  responsible  Advertising  Agency.  -  Surely  tb.e  public  have  gone  through  enough  .?risp«  in  Oane,  wa.s  looking  aiouna  ^or  a  |  ^i.j  immense  lake  which  will  drown  like  this  he  would  buy  AOT.  j 

CABLE  ADDRESS:  "Flntlmes”;  W.  U.  Code.  »he  past  few  years  arising  from  disturbed  conditions  ,he  no“st  ^  out  one  or  more  towns.  This  created  a  ripple  of  excite- 

HEAB  office:  M.A.r..,.  S.50.  A„  D.p.rl.  f™™  on.  o„...  or  .no.n.r  .o  Hon.  ,h..  .n„o  by”  .t' 

inente.  to  be  gained  by  being  excited  or  selfish.  The  situalion  W.  Seligman  &  (  o..  came  to  his  res-  company  In  order  to  secure  on  AOT  "quickly.” 

TORONTO  OFFICE:  34  King  Street  West.  Represent-  is  bound  to  work  out  all  right  if  the  people  will  Inn  Introduced  ,Mi.  Lyman.  their  riparian  rights.  Some  of  these  The  callow  youth  in  the  order 

ative,  R.  V.  Rittenbouse.  Phone,  Adelaide  6405-G.  refrain  from  getting  over-anxious  A'ready  or^anired  factories  will  be  entirely  submerged;  room  let  out  a  guffaw.  "Aw,  he’s 

NEW  YORK  OFFICE:  42  Broadway.  Joseph  A.  Klein,;  e,pn=  ’mino-  fnupn  *  i.h  ff.  u  t  '  <»  ^  fact  since  18  years  ^fbers  will  continue  using  electric  only  kidding  you,"  he  told  the  chag-I 

U.  S.  Representative.  Phone,  Broad.  4476.  steps  arc  a-mg  taken  to  grapple  with  the  situation  if  it  old.  Over  10  years  of  this  time  he  p„^,g,.  »  rlned  trader.  "That  is  the  abbre- | 


is  bound  to  work  out  all  right  if  the  people  will  Init  and  iniroaueca  mi.  ij^man.  their  riparian  rights.  Some  of  these  The  callow  youth  in  the  order 

refrain  from  getting  over-anxious.  A'ready  organized  years“m  farf  since"  h^wariTyears  be  entirely  submerged;  room  let  out  a  guffaw  *‘Aw,  he’s 

ctoTAc  oyp  ’Aoi„o.  i.u  Fv.  u  f  <F.A  laci  siHCC  " “S  18  yoars  j  ^jbers  will  continue  using  electric  only  kidding  you,  he  told  the  chag-i 

steps  arc  aeing  taken  to  grapple  with  the  situation  if  It  old.  Over  10  years  of  this  time  he  ;  ®  rlned  trader.  "That  is  the  abbre- 

assumes  greater  seriousness  and  even  though  seme  ^as  with  the  .Maxwell  Motor  Co.  of  j  bas  been  suggested  that  the  lake,  vlatlon  for  ‘any  old  thing.’  ” 
inconvenience  should  arise  there  is  no  reason  to  seri-  R®*^*^”**’ i ''GSf'  voir,  to  be  formed  by  the  - - 

o„„y  be.„v.  ,b.,  acuany  bodily  ^o^lZ  arufmVibSrb.d’ibS  I  ^’ori’o’ A'iSSiS  r:?:' 


Labor  vs.  Labor  et  al. 


LONDOJf,  ENG.:  95  Blshopgate.  E.  C.  2.  Davies  &  Co..  s«‘»-iousness  and  even  inougn  seme 

RepresentaUves.  inconvenience  should  arise  there  is  no  reason  to  seri-  assistant  treasurer  ot  .Nlix- 

Tkis  Paper  Hat  a  Larger  Circulation  Than  ously  believe  that  anyone  will  actually  suffer  bodily  well  for  about  five  years,  had  charge 

Any  Other  Canadian  Financial  Publication  discomfort.  of  a  number  of  departments  and  for 

- — - - - - - -  a  time  had  much  to  do  with  direct- 

MONTREAL,  SATURDAY,  SEPTEMBER  2,  1922.  - ———————  jbe  sales  policy  of  the  company. 

_ T  1-  »  A.  1  His  ability  attracted  the  attention 

l>RDOr  VS.,  L/ROOr  Ct  31.  of  George  W.  Goothals  &  Co.,  who 

Advantagesof  Victory  Loan  Conversion.  a  cartoonist  in  a  daily  new.spaper  presents  an  inter-  connection 

Advic&s  received  by  The  Financial- Times  from  Ottawa  estlng  and  suggestive  picture  consisting  of  u  group  of  Lyman  Vas  caUed  upon" by  the  Goe-^ 

convey  the  gratifying  information  that  the  offer  of  the  workmen  who  find  on  arriving  at  their  place  of  employ-  thals  firm  to  effect  a  reorganization 

Dominion  Government  to  convert  the  maturing  pari  of  nicnt  that  the  factory  has  been  shut  down  because  of  of  branch  houses  of  this  concern, 
its  first  Victory  loan,  approximately  $180,000,000.  into  hack  of  coa'.  The  men,  apparently  puzzled  and  not  a  *  *  .  *  ,  * 

five  or  ten  year  bonds  bearing  the  same  5\i  per  com.  little  suiprised,  keep  saying  to  themselves,  "but  we  are  AJIFRItAN  ICE. 

interest,  is  meeting  with  generous  response.  not  on  strike.”  There  is  a  lesson  here  that  labor  gen-  American  Ice  has  joined  the  class 


for  a  summer  resort,  but  unfortun-  j  honeymoon  In  Atlantic  City. 


ately  the  plan  of  drawing  the  water  I 


dentally.  It  was  his 


a  time  had  much  to  *lo  with  direct- ^  TELEGRAPIT  first  vacation  in  ten  ^ 

Kn  h'’.  .s'"  i  filling  it  up  again  will  cause  banks  SLEUTHING,  years  and  he  was  de-  j 


His  ability  auracted  the  attention  ■  be  alternately  covered  and  expos- 
of  George  W.  Goothals  &  Co  ,  who  |  .^.b,^b  will  not  be  at  all  saflsfac-; 


termlned  to  be  left 
alone  for  two  weeks,  so  he  told  no- 


A  cartoonist  in  a  daily  newspaper  presents  an  Inter-  connection  from  the  point  of  view  of  a  body  where  he  was  stopping. 

_ .....  _ _ _ .  ..  _ F  the  Splltdorf  Electrical  (  o.  Mr.  .  On  the  third  dav.  as  ha  wi 


summer  resort.  On  the  third  day,  as  he  was  step- 

-  I  ping  Into  the  dining  room,  he  was 

The  Reichsbank  statement  of  Aug-  chagrined  to  receive  a  message: 
ust  21  .gave  total  outstanding  paper  hack  at  once,  signed  by  the  i 

circulation  in  Germany  head  of  the  firm.  j 

LOGICAL  as  205,275.300.000  marks;  The  message  had  been  addressed! 


not  on  strike.”  There  is  a  lesson  here  that  labor  gen-  American  Ice  has  joined  the  class  j  VERDICT,  and  gold  bullion, 


V  ''  “""tr  i  "" A??  m^ttS"  of  “aef  "the  I  circulation.  a"s 'l004,9 WO  X‘kT  |  ""7  "  | 

November,  1917,  met  with  a  surprising  response  on  the  I  The  coal  and  railway  unions  have  for  weeks,  and  in-  company  is  said  to  be  earning  In  the  j  At  present  international  value  of  .06  '  The  rise  in  Victory  bonds  has  pro-| 

part  of  'he  public  which  was  at  the  time  aflame  with  |  deed  months,  been  hitting  desperately,  and  not  without  neighborhood  of  $50  a  share  Some  ;  cents  for  marks,  the  paper  clrcula- j  ^'•ced  some  curious  results  second  | 

determination  to  do  all  in  Its  power  to  win  the  war  and  |  considerable  .success,  at  the  public.  Their  purpose  has  believe  the  company  will  declare  a  :  tlon  is  worth  $123,165,180,  while  the  fluctna-; 

A,,,-.  .oHd  ...  „v..  .  ..ilklAg  „l„..„,l„„  o,  1 ,o„.  ■„  Arm*  pn..  iE?  ""‘.rdrvES  “IfniS'Slc"  It  iHCTOWES®'  'T.'TnvS. 

vor  in  that  respect  coupled  with  financial  ability  to  sup-,  sure  to  bear  upon  the  coal  operators  and  the  railways  will  be  Increa.sed.  Many  of  the  in-  The  student  ot’  figures  can  draw  |  tor  contracted  to  buy 

ply  her  soldiers  with  sliver  bullets.  In  all  $398,346,950  ,  to  the  end  ihat  they  be  made  to  yield  to  the  demands  aiders  have  bought  the  common  stock  almost  any  conclusion  from  that  fact.  I  slock  and  put  up  'Victory  bonds  as  a 
was  subscribed,  far  In  excess  of  what  was  asked  for.  1  of  the  workers.  No  doubt  they  have  succeeded  in  put-  a  large  scale  in  the  last  three  By  pre-war  standai;ds,  it  would  show  guaranty  of  payment.  CertUicates, 

^  ,  .  J  .  .  ,  .u  p  II  ....F.  L.,.  ..  ..  11.*  •>  1  -f.  .  •••  .u  1  ..  ^  .  months.  With  the  .$15,000,000  pre-  the  mark  to  be  the  worlds  satest  would  be  delivered  when  the  full 

but  -he  Government  determined  to  take  the  full  sub-  ting  capitalists  anc.  financiers  the  latter  are  al-  ferred  enjoying  equal  voting  rights  currency.  One  might  deduce  that  |  price  was  paid.  He  made  several  de¬ 
scription  ir.  view  of  the  great  need  for  carrying  on  its  leaed  to  "control”  about  everything  in  the  universe— to  with  the  $7,500,000  common,  the  oven  gold  is  no  longer  a  trustworthy  |  liveries  of  Victories,  but  as  the  time 

share  of  tlv  ereat  responsibility  which  at  the  time  rest- '  consldcrabh^  inconvenience.  But  do  these  unions  real-  Street  is  wondering  what  the  pre  medium.  But  there  is  only  one  an-  w-hen  the  amount  was  due  approach¬ 
ed  on  every  country  to  do  Its  utmost  to  win  the  war.  '  Ize  that  after  a'!  the  chief  sufferers  from  their  tactics  to  It 

•  J  V  »  stock  dividend  foi  the  junior  issue.  That  the  financial  world  has  con-  all  the  stock.  The  owner  threatened 

This  is.suc,  like  .all  of  its  successors,  was  made  with  ^  are  inovitably  their  fellow  laborers?  x-  m  x-  ^  eluded  that  Germany  has  not  even  suit  if  the  contract  was  not  fulfilled.  — 

varying  m.alnrities — five,  ten  and  twenty  years.  The  Not  only  are  men  thrown  out  of  work,  thereby  losing  PROSPERITY  IN  SUGAR  TRADE,  the  desire,  much  less  the  intention  of  But  Victory  bonds  began  to  rise.  He 
three  preceding  war  loans  were  made  for  longer  periods  for  a  time  the  means  of  support  for  themselves  and  .  redeeming  her  obligations,  and  is  had  deposited  them  when  they  were 

but  each  of  the  three  Victory  loans  contained  five-year  their  families,  as  the  cartoonist  suggests,  but  if  there  is  wraii  str7t  a  week  ago  was  the  wage  V*®  f^’^  ^ 

^  ..  ....  v.aii  oircee  a  weeK  ago  lue  convincing  method.  full  performance  of  the  contract  came  % 

maturities,  so  that  each  succeeding  year  from  now  on  a  serious  shortage  of  fuel  for  domestic  uses  it  will  be  Increase  announced  by  Czarntkow-  _  they  drew  near  to  par  The  pur-  la 

will  require  conversions  or  new  financing.  the  poor  who  suffer  first  and  most  severely.  There  R'onUa  Co.,  sugar  merchants  to  a  ^  debaUng  chaser  secured  an  extension  of  time  ^ 

The  holders  of  these  bonds  have  until  September  30  to  are  plenty  among  these  who  are  fully  as  skilled  work-  .v  '  n^'^.-f^Tan  a  "hdeh  labor’s  demand  with  a  and  on  the  day  fixed  for  payment  and  H 

decide  their  course  of  action.  From  the  showing  men  as  the  coal  miner  and  the  railway  shopmen  and  on  ,,0^  c-nt  35  per  rent  but  «...  leader.  “You  peo-  delivery  of  the  certificates  of  stock,  n 

already  mad-',  it  appears  as  though  a  very  substantial  who  have  110  hope  at  best  of  obtaining  wages  equivalent  that  was  an-  exaggeration.  Czaini-  m-Lp.  half  for  overtime,  and  dou-  worth  more  than  the  price  of  the  * 
proportion  o’’  the  holders  will  lio  willing  to  accept  the  |  to  those  received  by  the  two  latter  groups.  How  long  kow-Rlonda  Co.  cut  their  scale  of  pay  Sundays  and  stock.  Instead  of  being  called  on  to  u 

new  Issue  rather  than  the  cash.  This  might  be  natur- I  will  it  take  labor  generally  to  realize  facts  ot  this  P.*’®**^  drastically  during  t  e  depres-  holidays,’’  the  realtor  said.  "Now,  make  up  the  balance,  the  buyer*  re-  M 

I.  VI.,.  o,  th.  «  MfE  ...FAPoAd,  ..«•  ra  ,’h.  In'vErU  '.a  ^  X I  o’S.X  Trlat  “'.mS 

now  offering  in  the  market.  At  the  same  time  there - make  ameud.a.  apd  ‘Henry,  I  need  $1,000;  kock.  Hi 

appears  to  be  a  very  .substantia!  supply  of  money  seek-  braker  who  had  some  interest  ->Jjcan  you  let  me  have  It  ?’  and  I  were  - 

in?  investment  so  that  the  conversion  plan  is  obviously  The  German  Collapse.  answer  you.  ‘Yes,  John,  you  can  if  asked  what  Is  the  chief  enemy  of  ij 

one  not  to  be  tw'erlooked  as  a  return  of  514  per  cent.  it  was  already  evident  early  In  July  that  a  collapse  sentative  of  the’  press  and  made  ii !  yo^ll^^aTe"  t7pa^7me  "rate"a’nd"a  railfoati  ^aln'ex- 

on  such  ,'llt-cdge  sscurity  will  soon  be  a  thing  of  the  jn  Germany  was  Imminent.  The  heavy  decline  of  the  great  bull  point  of  it.  He  said  Ihlsijj^K  it.’  Or  that  It  was  on  Lab-  rrirgE  pense  of  upkeep,  W 

pa.st.  mark  and  the  coincident  economic  demoralization  gave  action  proved  conclusively  that  the  p^y^  and  I’d  say  to  you,  “All  DEPRECIATION  the  layman  would  UB 

As  an  indication  of  this  our  Ottawa  advices  specially  occasion  for  the  most  serious  worry.  It  was  then  nf  thp*hr"-aest"miear '  money,  all  right,  bg  likely  to  say  it  III 

mention  the  fact  that  nearly  alJ  holders  who  have  already  |  hoped  thAt  the  London  conference  of  premiers  or  per-  merchants  looked  forward  to  a  pro-  fo"  pay^mf  do"uble^rate"‘forTt.’  It’s  But  a^foc^motlve  bulld^e?'(^hrflMt  i 

announced  their  intention  of  converting  their  bonds  are  j  haps  the  better  commonsense  of  France  herself  would  fitable  season  next  year.  ^  a  poor  rule  that  doesn't  work  both  gurveys  the  line  over  which  his  loco-  H 

choosing  the  longer  maturity  of  ten  years.  In  the  or- 1  at  length  introduce  a  measure  of  alleviation,  and  that  *  *  *  ,^  ways.”  motives  are  to  n*i)  is  authority  for  [|| 

dinary  coin  re  of  events,  money  is  expected  to  become  |  a  complete  breakdown  would  be  spared.  This  was  LOOS  F.  SMIFT.  statement  that  the  greatest  cause  l| 

much  cheaper,  being  now  on  a  major  downward  swing  '  not  to  be.  "Like  sire  like  son”  applies  in  the  The  Bank  of  England  contrives  to  of  depreciation  of  main-line  steel' m 

after  the  high  fixtures  of  the  war  period,  so  that  prices  I  Germany  has  naturally  refused  to  place  her  State-  case  of  the  late  Gustavus  F.  Swift ' "’ell  in  the  public  eye,  but  the  bridges  Is  the  brine  which  drips  on  | 

.  .  .  J  .  .  ,  .  „  „  and  his  «.on  Louis  president  of  Swift  little  mahogany-panel-  them  from  refrigerator  cars.  [■ 

ot  high  grade  securities  win  automatically  work  .higher. !  owned  property  m  possession  of  France  as  security.  ^  co..  now ’in  his ’prime  at  the  crest  DINING  AT  cd  room  In  the  depths.  -  Ul 

It  is  thus  apparent  that  long  before  the  maturities  of  i  She  would  probably  hold  It  wiser  to  have  France  of  hig’ career.  He  works  hard,  early  |  I'HE  B.VNK.  where  the  officer  of  the  At  a  time  when  there  Is  so  much  llj 

the  convened  issues  their  value  wll!  have  risen  to  a  |  take  these  items  of  wealth,  if  she  thinks  she  must,  than  and  late.  In  the  heart  of  Packing-]  guard  takes  his  evening  talk  concerning  the  power  of  the 

ven-  substantial  premium  to  surrender  them  voluntarily.  The  issue  at  stake  be-  town,  but  he  Is  never  too  busy  to  nieal.  remains  one  of  the  most  ex-  ___  union,  It  might  be  HE 

■  -lama  pr  m  i  m.  Fh»  Fwn  r«,.nFrio=  1=  ..FinnH-rohiv  i«rB-or  than  receive  an  associate,  employee  or ;  elusive  dining  rooms  in  London.  MOST  POWER.  Interesting  to  know 

One  of  the  signs  of  the  times  is  that  there  is  a  sub- j  the  two  countries  is  considerably  larger  than  i  entitled  to  his  consideration  He  is  allowed  to  invite  two  friends  pUL  OlON.  that  the  union  con- 1 

stantial  demand  for  the  maturing  Issue  in  the  open  bond  i  indicated  merely  by  the  question  of  "securing”  a  for-  ^  moitient  of  the  proposed  visit.  ,  to  'share  his  repast.  sidered  the  most  == 


lly  a  reserve  against  Itotels  iff  Atlantic  City.” 


ed  on  every  country  to  do  its  utmost  to  win  the  war.  Ize  that  af»er  a'!  the  chief  sufferers  from  their  tactics 
Thi.s  issue,  like  .all  of  its  successors,  was  made  with  '  are  inovitablj-  thetr  fellow  laborers? 
varying  m.aturities — five,  ten  and  twenty  years.  The  j  Not  only  are  men  thrown  out  of  work,  thereby  losing 
three  preceding  war  loans  were  made  for  longer  periods  for  a  time  the  means  of  support  for  themselves  and 
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tlon  of  investmenta  is  a 
matter  which  should  en¬ 
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of  the  investor.  Select 
such  issues  as  will  give 
most  substantial  return 
with  the  greatest  average 
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Members  of  Toronto  Stock  Exchange 
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m-Frkat  th»  nhn-iniie  niqn  nf  tho  hiivprq  hoinp-tn  oonvFtrt  I  ***”  Creditor.  It  Is  Whether  Germany  has  or  can  get  He  is  always  quiet  and  agreeable.  There  is  something  out  of  the  com-  |  powerful  in  the  world  is  not  In  the  1 
’  ‘  F  t.  FiF  t  Ft.  ’  on  any  terms  whatever  the  resources  that  are  needed  well-pot.sed  and  serious,  punctilious  rnon  in  knocking  on  the  main  door  at  |  United  States  but  in  the  Nether- 

Into  the  longer  term  Issue  so  as  to  benefit  from  the,  navToant  for  fha  renaratinn..  nhiiB-itinna  to  about  everything,  while  ..cheming  ,  five  minutes  to  eight  and  being  cross  i  lands.  This  is  the  diamond  cutter’s  , 


advantages  referred  to. 

Apart  from  the  advsnta.gas  which  this  conversion 
plan  will  have  for  investors,  if  will  he  of  great  help  to 


to  make,  payment  for  the  reparations  obligations  to  7  ,  I  "  “  V:  , 

I  U;  .  .u  A  ..  .  ,  bigger  things  far  ahead.  Like  the  questioned  bj  a  policeman  and ,  union. 

France.  At  present  that  seems  somewhat  unlikely.  I  other  bl.g  packers,  he  has  gone  '  scrutinized  by  one  soldier  after  an-  Holland  is  the  seat  of  the  diamond 
j  As  things  are  going,  Germany  is  in  fair  way  to  des-  i  through  strenuous  times  since  the  '  ether  on  your  way  to  the  sanctum  cutting  Industry  and  nearly  three- 
I  tructlon.  Present  conditions  preclude  any  foreign  World  War  started,  and  none  met ,  sanctorum.  i  fourths  of  total  Imports  to  this  coun- 


the  Government  to  extend  the  maturity  of  these  matur- ;  The  Germans  cannot  pay  for  materials  in  specie  first-rate  dinner,  with  sound  ^  fry  come  from  Holland  where  the 

ing  bonds  and  avoid  the  neccs.sitv  for  fresh  financing  ,  mu  '  .  I  almost  .seems  to  crave  emergoncics. :  clarnt  and  port,  are  your  reward  for  stones  have  been  sent  from  the] 

for  thev  have  Hftio  nr  none  Thev  c.annnt  exnnrf  verv  .  ...  ,  _  .. _  _ _ ,  ...  .  .  ^  , 


to  retire  thorn.  The  success  of  the  plan  will  lessen  the  a  shrewdly  does  he  anticipate  them.  I  leaving  the  cheerier  West  End.  mines  to  be  cut.  A  guild  of  lapl-' 

F  .SI  s  Fs  c  .111  s  F  If  greatly  under  the  terms  laid  down  by  the  Allies.  They  |  perhaps  that  is  one  reason  why  the  -  daries  was  organized  in  Holland 

"  "  ^  ®  .roveininen  w  a.ve  o  see  rom  thej,.  bonds  or  currency  abroad,  because  '  rail  and  coal  strikes  have  affected;  It  was  a  booming  market.  Sleep-  about  1470  and  since  then  the  union 

the  public  later  on  to  meet  .a  variety  of  obligations.  j  exhausted  the  market  for  them  and  these  \  Swift  &  Co.  so  little.  Their  mini-  ers,  whose  somnolence  put  Rip  Van  has  reigned  supreme.  There  are 

While  ‘he  future  finaneing  by  the  Government  will  of  'mum  foal  reserve  is  for  three  weeks,;  Winkle  to  shame,  appeared  few  cutters  In  comparison  with  the 

ncressltv  b'l  carried  along  unonstricth-  investment  line-  Germanj  might  ,  reached  the  plants  '  RUV  from  time  to  time  on  the  tape  demand  but  membership  in  the  union 

,  '  *  ‘  ^  live  by  her  own  home  efforts,  but  she  is  not  jihle  to  |  gj-e  converted  to  an  oil-burning;:  basis.  AOT.  at  advancing:  prices— -alto.^e-  is  restricted  to  members  of  a  cutter's 

and  entlreh  deaoid  nf  the  spirit  of  which  cliaraclrrized  j  production  without  supplies  of  raw  material,  i  Their  entire  Chicago  plant  is  so  l  ther  a  bull  carnival.  family,  thus  passing  the  art  down 

the  war-time  financing,  there  is  no  que.stlon  about  In-  xhus  the  basis  for  a  condition  of  affaire  approximating  I  equipped  now.  |  A  wiseacre  of  the  customers’  room  j  from  generation  to  generation  and 

vestors  having  hern  taught  a  salutary  lesson  about  the  i  t^at  now  prevailing  in  Rus.sia  Is  laid.  Will  German  out  M^’sf^as  f^f  ^  ' 

financial  resources  of  their  own  country.  They  have  ^  civilization  collapse  in  the  same  way  that  has  been  Iriie  outside  of  packing  and  hanking— I  -  "  . 

heep  shown  that  there  is  a  great  latent  buying  power  jn  Russia  ?  If  so,  the  risk  to  Western  civilization  will  every  big  packer  has  to  have  exten-  "  . . . .  .  — . -  ' 

which  was  entirely  unsuspected  imtil  it  was  disclosed  pc  serious.  Whether  France  and  Italy  might  then  banking  connections  and  con-  I”'  x.  •  J  »  T 

by  the  enthusiasm  of  war  time.  H  has  established  a  |  pass  on  into  the  same  disorganized  condition  may  be  An  a*ssockit7ragard7  -TCUtlirCS  111  X  OClfly  S  ISSUC 

great  deal  more  respect  than  many  had  hitherto  enter- |  doubted.  It  Is  not  likely  that  either  they  or  Germany,  jjjg  organization  as  the  best  in  the  — — _  .  .. 

tained  for  their  own  land  and  cultivated  a  sense  of  j  perhaps  not  even  Austria,  is  headed  for  quite  so  deep  packing  field  and  wor*h  $50,060,000,1  '  D’YE  I 

pride  and  patriotism  which  Is  bound  to  be  ot  lasting '  a  damnation  as  that  which  has  come  to  Russia.  But  although  not  on  the  hooks  for  one  x,o,.|.--*k  ,v„Arr>  di.:Aniirn:.i..n- 

.  .  ;  cent  It  could  eo  on  for  50  rears  '  -'GnkPts  ignore  (llscourngiiic  ileTelopments. 

financial  va'ne  to  the  country  as  «  whole.  i  their  case  is  bad  enough,  and  no  help  Is  in  sight.  momentum,  he  added,  :  Post-nnr  sliipliiiildlng  plan. 


amount  which  the  Government  will  have  to  seek  from 
the  public  later  on  to  meet  .a  variety  of  obligations. 

While  ‘he  future  financing  by  the  Government  will  of 
necessity  bo  carried  along  upon  strictly  Investment  llpe.< 
and  entirely  devoid  nf  the  spirit  of  which  cliaraclerlzed 


Features  in  Today’s  Issue 


financial  vu'ne  to  the  country  as  «  whole.  i  their  case  is  bad  enough,  and  no  help  Is  in  sight.  op  lts  own  momentum  im  added 

- France,  with  a  technically  just  claim  well  secured  by  ,g  a  domestic  man  and  his 

-J  ,  I  /-I  J  t  Cl 4-  4-1  every  kind  of  bond  and  obligation,  insisting  upon  a  set-  few  hobbles  swing  around  his  Lake 

Ixational  Gonduct  Over  Goal  oitliation  tiement  that  win  impair  the  whole  social  organization  F'orest  residence  and  model  farm. 

Necessary.  of  Europe-now  stands  as  the  great  menace  to  econo-  rn‘d"nowerT""‘He  Ts  never' wHho.it 

As  the  simmer  draws  on  to  a  regretted  close  and  the  j  oiie  restoration  and  quiet.  How  shall  this  anomalous  flowers  in  his  office  and  usually 
averaee  citizim  heclns  to  think  of  the  wintrv  hl-ists  impossible  conditions  be  overcome?  Has  reason  wears  one.  He  Is  also  a  horse  lover 
7"h  :uoT.r:b:.7„7,r  •>..  c,bv,»c,  PT..,..  „  ,h.  .nd  me.  a  .rea.  deal 

uppermost,  in  view  of  the  continuation  of  the  miners’ "Her  Impossibility  of  her  course?  There  is  ground  and  aolf. 


Rational  Conduct  Over  Coal  Situation 
Necessary. 


strike  In  the  anthracite  region  in  the  United  States. 

As  the  days  pass  and  failures  arc  reported  to  find  a 

solution  of  the  labor  difficulties  in  the  mining  regions  x  w  a  A’ 4-  I  uev,  ...ajc  vpiiuhl- i 

affected,  people  have  become  more  and  more  agitated  Labor  AS  a  Commodity.'  ed  above  $25,000,000,  mostly  realty,— 

about  their  supplies,  more  particularly  on  the  pan  of  Mr.  Gompers,  in  a  recent  statement  anent  the  Hxtile, !  {* best  *mtels°'fn  "chU  I 

those  who  are  financially  fortunate  enough  to  be  able  railroad  and  coal  strikes,  made  a  remark  that  .goes  <0|f.jgo_  g^d  no  life  insurance  lias  beeni 
to  lay  In  thel:  entire  winter  supply  during  the  summer  I  very  bottom  of  the  present  labor  dlflcultles,  but  ]  located.  The  manager  of  a  big  in¬ 
months.  There  is  a  feeling  of  unrest  in  that  quarter  Perhaps  In  a  way  that  he  did  not  anticipate.  He  said  surance  company  says:  “A  rich  man 

which  is  to  a  large  extent  unjustified  and  insistence  that  If  "industry  were  controlled  by  industry.  .  .  .  .  S"hlve‘'hife"sml"cm ’t'o 

on  securing  immediate  service  will  result  in  hardship  to  secrecy  w'ould  not  be  necessary  and  would  cease.  .  om-  pj^^pg  after  his  death,  unless  he  pro- i 
a  large  portion  of  the  community  which  has  to  buy  Its  P*'tltlon  for  dividends  would  become  obsolete,  but  com-  vides  cash  or  liquid  assets  to  meet' 
supplies  from  hand  to  mouth  through  the  winter  season  Petition  for  efficiency  and  high  grade  production  and  tolls  that  will  be  levied  agalnsi  it.  as; 

If  people  would  only  keep  their  heads  and  for  the ;  the  '’®HtabIP  doubtless 

present  season  at  least  be  satisfied  with  receiving  :  P'-'f’P’®  iLstratin^^^ 

enough  coal  to  keep  their  furnaces  and  stoves  supplied  Without  any  reference  to  the  j  temion  to  the  $40,000,000  worth  of! 

,  ...  ...  I.  .  tial  fallacy  of  Mr.  Gompers  view  as  to  the  extreme  i  nrnnertv  left  bv  the  late  Henrv  Mil¬ 
as  required,  it  would  give  a  better  opportunity  to  every-  ;  ,  .  .  .  ..  ..  .  ,  property  leii  oy  lue  laue  nt-mj  .mi 

.  .  ,  ....  .....  .  .  success  of  labor  control,  which  all  past  experience  Mer,  of  California,  which  is  to  be  .seiz- 

one  to  secure  a  fair  share  of  what  reaches  the  marks  ^  |  government  for  non-pay- 

once  the  miners  start  oj^ratlons  once  more.  This,  it  high  grade  of  $6.000.00u  federal  InheriJ 

is  confidently  believed,  will  be  within  a  comparatively  ..  .k„  ,  ..  ,  tnnee  taxes.  The  estate  ot  the  kite! 

short  time  production  and  service.  Herein  lies  the  ossential  |  t.  Milliken,  chemical  manufar-! 

failure  ot  trade  unionism  as  organized  and  conducted  In  i  t'lrer  estimated  at  $20,000,000,  had! 

Nothing  is  to  be  gained  by  getting  excited.  It  will  be  ^„,eripa  ^p.^ay.  | not  enough  money  on  hand  to  pay  the! 

lecalled  that  In  the  early  days  of  the  war  many  people  pj  ^he  cardinal  principles  of  labor  doctrine  at  i  immediate  expenses  of  his  last  11!-! 

greedily  bought  up  supplies  in  anticipation  of  a  scarcity  the  present  time  is  the  contention  that  labor  is  not  a 

and  higher  prices.  s^e  eve"  feared  that  their  stom-  commodity.  In  the  moral  sense  labor  Is  entirely  right.  I  ooj  1nd  s;it  has  be^ 

Aclis  might  go  empty  if  they  did  not  hurry  to  grasp  ah  no  matter  what  anyone  may  say  to  the  contrary,  j  brought  by  the  federal  authorities.] 
they  could.  when  treated  in  the  aggregate,  labor  or  service  is  a  I  Publisher  Robert  J.  Collier's  estate 

It  is  obvious  that  such  panicky  conduct  works  a  great  commodity  in  the  economic  sense.  Whether  we  like  It  |  "’a®  estimated  at  $5,000,000.  but 
hardship  on  the  great  mass  of  the  people  w'ho  remain  or  not,  the  law  of  demand  and  supply  rules  In  this  |  Pven  *the"""A'eat 

coo!  and  .are  prepared  to  take  a  chance.  No  doubt  field  of  production  as  In  every  other.  The  only  way  flight  be  soM  un- 

mnny  people  who  acted  foolishly  In  the  early  stages  of  to  prevent  It,  or  at  least  to  mitigate  the  effects  ot  thelder  adverse  market  conditions  for 
the  war  afterwards  felt  heartily  ashamed  of  themselves,  economic  law.  Is  by  means  of  the  differentiation  of  the !  taxes.  Including  over  $7,000,000  in- 
and  In  all  probability  will  repeat  this  experience  if  they  individual  laborers,  through  recognition  of  their  Indus- 1  heritance  tax.  The  Henry  C.  Frick 
lose  their  heads  over  the  coal  situation.  try,  intelligenoe,  character,  and  capacity  for  1  neariy  one- third' to  pay  "he 

Selflshness  is  one  of  the  sordid  characteristics  which  tlon,  |  necessary  taxes. 


for  fearing  so. 


ing  his  other  favorite  exercises, 
swimming  and  golf. 


VALUE  OF  ESTATES. 

The  Levy  Mayer  estate  t.‘i  estimat¬ 
ed  abo(ve  $25,000,000,  mostly  realty, —  I 


as  required,  it  would  give  a  better  opportunity  to  every¬ 
one  to  secure  a  fair  share  of  what  reaches  the  market 
once  the  miners  start  operations  once  more.  This,  it 
Is  confidently  believed,  will  be  within  a  comparatively 
short  time. 
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Canada  Permanent 
Mortgage  Corporation 

Il-lS  Toronto  Street  •  Toronto 

QUARTERLY  DIVIDEND 

Notice  is  hereby  given  that  a 
Dividend  of  THREP?  PER 
CENT,  for  the  current  quarter, 
being  at  the  rate  of 

T-SVELVE  PER  CENT.  PER 
ANNUM 

on  the  paid-up  Capital  Stock  of 
the  Corporation,  has  been  de¬ 
clared,  and  that  the  same  will 
be  payable 

MONDAY,  THE  SECOND  DAY 
OF  OCTOBER 

next,  to  Shareholders  of  record 
at  the  close  of  business  on  the 
Fifteenth  day  of  September. 

By  order  of  the  Board. 

GEORGE  H.  SMITH, 
Assistant  General  Manager. 
Toronto,  August  23rd,  1922. 
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David  Burnalda* 


THE  FINANCIAL  TIMES,  MONTREAL,  SEPTEMBER  2,  1922. 


The  Multitude  of  Techn...li  PERSONtLITIES  IN  THE  WORLD  OF  FINANCE 

•  i  Prominent  among  the  representn-I  Pacific  Railway,  and  Chairman  of  the  I  the  North  Star  Grain  Company, 

I  ,/^T-rillS  '  tives  of  leading  Canadian  bond  and  Canadian  Railway  Board  of  Adjust-  nipeg,  as  a  member  of  the  Chlci 


which  constantly  arise  in  connection  with  the  admin¬ 
istration  of  an  estate,  such  as  book-keeping,  watching 
rents,  care  of  securities,  often  overwhelm  an  individual 
serving  as  executor  or  trustee.  By  appointing  this  Com¬ 
pany  your  fiscal  agent,  you  can  relieve  yourself  of 
much  burdensome  detail. 

Montreal  Trust  Company 

11  PLACE  D’ARMES  .  MONTREAL 

8ir  Herbert  S.  Holt,  PftsHtnl  A.  J.  Brown,  K.C  .  FiefPrtsHtnl 

F.  C>  DonaUeon,  Gtnml 


Prominent  among  the  repres^nta-  Pacific  Railway,  and  Chairman  of  the  the  North  Star  Grain  Company,  Win- 
tives  of  leading  Canadian  bond  and  Canadian  Railway  Board  of  Adjust-  nipeg,  as  a  member  of  the  Chicago 
Investment  houses  is  Norman  L.  C.  ment.  Number  1,  has  labored  untir-  Board  of  Trade. 

ingly  for  the  preservation  of  peace  _ 

between  the  railways  hnd  their  em-  „  r,  ^ 

'  ployees  Bobltison,  head  of  the  firm 

i  of  H.  B.  ROiblnson  &  Co..  lAmtted. 

I  du/ins  the  progress  of  the  ^as  returned  to  the  city,  after  spend- 

i  r  nA  aV®  necessary  to  form  ^  ^  Andrew*. 

I  a  Board  for  the  purpose  of  adjusting 

I  railw.ay  labor  disputes.  This  Board  - 

1  1  The  retirement  of  Prank  Scott  from 

Positioii  Of  Vice-President  and 

SIX  lepresentativcs  of  railwny  labor.  ..i'  I 

I  including  engineers,  firemen,  con-  'f^n.urer  ot  the  Grand  Trunk  - 1 
ductors.  train  men,  t.cle.graphers.  and  ^  System  marks  the  termination  , 
maintenance  of  way  men.  Mr.  Hodge,  successful  record  as  a  i 


STRINGENCY  IN  STEEL  REALTY 
WEST  CREDITS  ACQUIRES  COAL 
WILL  DO  GOOD  AREA  VIRGINIA 

G.  H.  Wood,  of  Wood,  Gundy  Corporation  Has  Purchased  6,- 


CANADIAII  APPRAISAL  COMPANY,  LIMITED 

The  Pioneer  Appraisal  Organization  of  Canada 

1  SOS 

During  the  past  seventeen  years  we  have  appraised  some 
FIVE  THOTOAND  properties,  all  within  the  Dominion  of 
Canada  and  comprising  the  most  representative  industrial  plants 
in  every  line  of  industry.  • 

Correafondanee  Invited 

Head  Office  -  364  University  St.  -  Montreai 


TORONTO 
Reral  Bank  BulMinS 


NEW  YORK 
Equitable  Building 


who  has  been  a  member  of  the 
Board  since  its  inception,  was  vice- 
chairman  from  1918  until  last  June. 


&  Co.,  Says  Condition  is  Not 
Unmixed  Evil  Since  It  Will  | 
Prevent  Farmers  From  Incur-  ■ 
ring  Debts  Freely  as  They  | 
Have  Done  in  Past.  j 

(From  the  Toronto  Bureau  of  The  i 
Financial  Times.)  ^ 


nVMWIIlkW  vvnie  |  normal  L.  C.  RATHEK.  j 

A  PITM  111  DOIMI A  I  “itna^er  for  Canada  of  the! 

14 ill  M  IfllllllNIM  National  City  Company,  the  Canadian 
a  •  w  ■■•Mill  in  branch  of  the  National  City  Bank,  of 

-  New  York. 

orporation  Has  Purchased  6,-  City  Bank  was  one 

rSnn  a  £  i  i  j  r,  of  the  finst  of  the  large  American 

OUO  Acres  of  Coal  Lands  Pro-  financial  institutions  to  recognize  the 
ducing  160  Tons  Per  Day,  importance  of  th,e  growing  invest- 
With  Potentialities  Up  to  ment  field  in  Canada,  and  now  occii- 
1,500  Tons  Daily — Is  of  High  ®  leading  position  among  the 
Oualitv  I  banking  houses  of  the  country. 

^  I  Mr.  Mather  has  occupied  his  pres- 

.  ,  .  J  ,  ent  position  since  tlie  National  City 

Announcement  is  made  by  Leonard  companv  was  established  in  Canada 
K.  Steel.  President  of  the  Steel  Heal- 


and  Is  well  known  In  financial  e!r- 


railway  executive.  i 

Mr.  Scott’s  entire  career  has  been 
in  the  service  of  the  Grand  Trunk 
Riiilway.  He  became  a  member  of  the' 
staff  as  far  back  as  1878,  and  asaum-{ 
(Ml  his  first  position  of  importance  In; 
1891,  when  he  was  appointed  aecre-; 
tary  of  the  Audit  Boart  and  Purchaa- 1 
mg  Committee.  He  rose  steadily  | 
from  this  post,  until  in  1914,  he  was! 
appointed  Vice-President  of  the ! 
Grand  Trunk  Railway  and  to  the 
Board  of  Directors  of  several  of  Its 
subsidiary  companies. 

His  sound  Judgment  and  practical 
knowledge  In  every  branch  of  econo-  • 
mice  have  boren  recognized  not  only 
by  his  railway  associates  but  by 
banking  men  and  financial  officers : 
throughout  Canad.t  and  the  LfnltM ' 
States.  In  1909  the  Socletj'  of  Rail- 1 


I  Board  of  Adjustment  has  considered  | 
I  126  disputes  and  all  of  them  have 


Toronto.  —  Credit  conditions  U  De.elopm^ent  Corporation,  of  the  having  previously  been  connect- 1  rKOHl  P  HOIM'k  & 

throughout  the  whole  of  the  Cana-  acquisition  by  that  company  of  ex-  A  E  Ames  &  Company  Do-  GtUKbE  HOIHtE.  W 

dlan  West  have  become  increasingly 'tensive  coal  lands  and  Interests  In  q-n, rifles  Comoration '  Llm-  ^  ...  ^ 

stringent  in  the  past  few  months  as  Virginia,  located  around  Price  Moun-  ned  M,™  Mather  Tc^  and  becam^  chairman.  Durlns  ’  ■  .  <  - 

a  result  mainly  of  the  partial  failure  tain  and  Brush  Mountain  nearChris-  rnmnonv  existence  the  Canadian  Railway  .  .  Av* 

of  crops  in  recent  years.  Both  the  tiansburg,  in  Montgomery  County.  '  ‘  P  •  Board  of  Adjustment  has  considered  ^ 

banks  and  the  storekeepers  are  Approximately  6,000  acres  of  coal  — — —  disputes  and  all  of  them  have 

shutting  down  on  credits.  Mr.  G.  lands  hav€  been  purchased  in  fee  J-  Canadian  Govern-  been  disposed  of  by  unanimous  joint  ^ 

H.  Wood,  of  Messrs.  IVood,  Gundy  &  |  simple  or  acquired  under  long  term  ment  Trade  Commissioner  In  Shang-'  decisions.  f\ 

Company,  who  has  just  returned  to !  leases  running  from  42  years  to  "ncr-  hai,  will  be  in  attendance  at  the  To-j  Mr.  Hodge  entered  the  service  of  y 

the  city  after  six  weeks  spent  in  the  petual  mining  rights"  by  the  Steel  ronto  Exhibition  during  the  first ;  the  Canadian  Pacific  Railway  In  1890  h 

re.glon  beyond  the  Great  Lakes,  ex-  Realty  Development  Corporation,  in-  three  days.  Dr.  Rosa  recently  ariiv-|at  the  age  of  16.  Step  by  step  he  r y 

plains  that  the  situation  mentioned  eluding  in  this  acreage  some  1,800  ed  in  Canada  on  the  Empress  of  Can- j  ascended  the  ladder  of  success  until  A 

will  not  be  an  unmixed  evil,  in  the  acres  on  which  it  holds  options,  ac-  ada  from  Shanghai  and  will  tour  the '  appointed  to  hla  present  position  as  ^  j 

long  run  it  will  do  more  good  than  cording  to  Mr.  Steel’s  announcement.  Dominion  for  the  purpose  of  inter- 1  Assistant  General  Manager  Eastern 

harm.,  for  the  farmers,  though  In-  Negotiations  are  also  pending,  it  was  viewing  Canadian  manufacturers  and  Lines  and  Chairman  of  the  Canadian 

convenienced  at  the  moment,  will  be  learned,  for  additional  coal  lands.  exporters  Interefited  In  the  markets  Railway  Board  of  Adjustment  Num-  FRANK  SCOTT, 

prevented  from  incurring  debts  as  Extensive  investigations  and  sur-  of  China.  f*®*'  One. 

they  have  been  too  free  to  do  in  the  ^-hich  have  been  made  for  the  .  .  way  Financial  Officers  of  America 

past.  Most  of  the  anticipated  pro-  Realty  Development  Corpor.-i-!  George  Hodge.  Assistant  General  The  announcement  Is  made  of  the  elected  Mr.  Scott  to  the  presidency 

ceeds  of  the  crop  now  being  harvest-  indicate  that  the  lands  alreadv  Manager  Eastern  Lines,  Canadian  appointment  of  W.  A.  Anderson,  of  of  the  society. 

ed  has  been  a  ready  spent  in  advance  acquired  contain  millions  of  recover-  .  .  _ _ 

to  meet  previous  obhgaUons.  The  Virginia  anthracite  coal.  I - - - 

MARKETS  IGNORE  [PREFERENCE  MM 


FRANK  SCOTT.  | 

way  Financial  Officers  of  America 


to  the  farmers  of  the  West,  but  their 
position  has  been  measurably  im¬ 
proved  by  the  average  excellence  of 
the  current  crop. 

Dronfht  Rarages. 


as  many  British  thermal  units  as ' 
Pennsy’ivania  anthracite,  while  the  I 
volatile  matter  in  Virginia  anthra¬ 
cite  is  considered  to  be  slightly  high- 


DEVELOPMENTS 


Mr.  Wood,  who  motored  2,700  miles  '  er  than  that  of  Pennsylvania  anthra-  ^ 

and  visited  over  100  farms  in  Mani-  I  cite,  though  Spanish  preferred  made 


toba,  Saskatchewan  and  Alberta,  says 
that  it  is  a  mistake  to  suggest  that 


To  Yield  1. ->00  Tons  DallT  '  record  on  the  movement  [ 


anything  like  a  bumper  crop  will  be  aenuired  are  vleldine  a  Drodiir-  company  is  called  for  September 
,riiuc.a  to  th.  thr..  Prairie  Pro- !  S'".,  ISO  toJl'pe?  oj,”  “  ! 


STOCKS  SCORE 
SHARP  GAINS 


lOUTlOOK  POINTS  GOLD 
MININDBOOMINFIU' 


produced  in  the  thre 
vonces  this  summer. 


(Continued  from  page  1) 

The  buying  in  these  stocks  is' 
ba.sed  on  the  reports  of  Increaeing , 
production  and  earnings  fixrni  the 
mines.  During  the  laet  four  weekly 
lieriods  of  which  official  figures  havre 
been  given,  Holllngor  milled  the 


Per  Cent.  Premium  and  Have  |  poriod  in  Its  history,  the  total  for] 
More  Security  and  Earning'  four  weeks  being  119,572  making 

Power  Than  Certain  Bonds  of  4.270: 

.  I  c”  D  I  tons.  At  the  same  time  preliminary 

Yielding  Around  hive  Per  are  being  made  for  the  j 

Cent.  the  enlargement  of  tho  mill  to  ap- ' 

-  proximutely  8,000  tons  daily.  While  i 

Preferred  storks  of  many  indiis-  the  regular  1%  dividend  payable  i 


vonces  this  summer.  "10  the  west  |  ^he  inetallatlon  of  new-  niachinerj-,  i  ^ rp  !  Many  Now  Selling  at  15  and  25  '  highest  tonnage  for  any  previous 

Srjrare?*^  the  c^HafpLuo"  o1  i  and  breakers,  and  the  use  i  j^.  conditions  of  the  past  j  Per  Cent.  Prem.ium  and  Have  |  period  in  its  history  the  total  for 

Saskatchewan  and  Alberta  a  good  '  pow^  fiora  the  Appala-  taken  into  consideration.  More  Security  and  Earning  j  <ke  four  weeks  being  119,57.,  makl^ 

deal  of  the  crop  has  suffered  severe- j  the.  company  has  nyire  than  earned  ,  Power  Than  Certain  Bonds  j  average  diuly  tonna^  ,1'^^ 

ly  from  drought,  and  this  will  have  !  dividends  on  the  two  stocks,  aj  Yielding  Around  Five  Per  V  Preliminary 

the  effect  of  reducing  the  avereage  i  to  M  illiani  Griffith,  of  tx’ran- .  which  at  one  tiiiui  was  <le- |  r'  .  ^  a iTangeuient.s  are  being  made  for  the 

outnut  to  no  small  extent  In  Mani- I  Consulting  Ensineer  for  the  clared  bv  the  bears  to  he  quite  im- j  I-enl.  the  enlargement  of  tho  mill  to  ap- 

toba  the  crops  wlU  be  uniformly  i  Really  Development  Corpora,- ,  possible.  -  proximutely  8,000  tons  daily.  While 

excellent  and  similar  conditions  pre-  and  also  other  mining  oper-  Laurentide  also  made  new  liipli  j  Preferred  storks  of  many  indiis-  Blc  regular  1%  dividend  payable 

vail  in  the  southern  sections  of  Al- i  ®^tcrs,  production  in  these  fields  can  prices  on  the  movement.  The  fin- 'trial  eonipaiiies  have  scored  sharp  Septwiiber  9th  has  been  declared, 
berto  and  Saskatchewan.  The  north- I brought  up  to  at  least  1.500  tons ;  ancial  report  of  this  company  will  !  advances  the  last  twelve  months,  thus  refuting  previous  reports  that 
em  sections  of  these  latter  pro- !  iucludliig  briquette  produc-lbe  presented  at  the  annual  ineetlug,  many  now  sdliiig  holween  115  and  the  next  dividend  would  bo  largcbr, 

Vinces  suffered  much  from  lack  of  Virginia  aiithra- 1  which  is  callid  for  .Sept.  lidh.  \Vhe-jii:.5,  (;ilt-ed,t;eil  indusliia)  preferred  still  every  official  statement  fore- 

rain  but  the  crops  in  that  area,  on ' smokeless,  sootless  coal,  par-:tlier  the  company  fully  earned  its  stocks  now  lu  t  between  G  l>.c.  and  shoflows  early  action  toward.s  In-j 
tbe  whole,  will  be  fairly  good.  [  ticularly  adapted  for  domestic  pur-  dividend  dining  the  year  or  not  is  a  G>‘i  p.c.,  a  good  reiiirn  considering  creasing  llie  return  to  shareholders. 
Speaking  of  the  west  as  a  unit,  Mr.  |  r>o-ses,  and  is  also  used  in  zinc  smel-!  matter  of  inieiist  which  will  sliortly  higli  piices  commanded  by  liond.H.  .Such  uclioii  Ls  now  a  foregone  con- 
Wood  say*  that  fall  i-ye,  which  many  j  ting  plants,  lime  kilns  and  certain  i  he  cleared  up  Of  more  importance  I  There  are  many  Lireferred  stocks  <  lii.sion,  and  only  the  date  when  the  I 
farmers  have  gone  into  this  year  on  I  other  industries.  ;  is  the  fact  thut  the  company  is  con-  'wiilt  more  .^eeurAy  ami  earning  pow-  increase  will  take  place  is  a  subject  I 

an  extensive  scale,  will  be  found,  ini  Asked  as  to  the  effect  of  thei^f^otly  Inijiioving  its  position  and  is  |  pr  than  certain  liomls  yielding  for  speculation,  llollinger  shares 
many  cases,  to  have  saved  the  sltua-  1  miners’  strike  on  present  operations!  tio"''  w’orking  at  a  pififit  on  low  cost  |  around  5  ]).c.  As  an  example,  Amo-  reached  a  new  high  record  in  history, 
tlon;  where  they  trusted  wholly  to  I  and  the  future  development  of  thej^’^^"'  niaterial.  Ahltild  Brompton  ;  riean  Car  Foundry  lias  $30,000,0o0  adv'anclng  to  $]2  (!". 
wheat  and  oats  some  of  them  will  |  coal  proi>erties,  Mr.  Steel  explained  Mayagamack  all  held  firm  at  preferred  outstanding,  with  no  lifTiid-  Dome  .Mines  alK>  climbed  higher,. 


not  have  anything  for  their  efforts.  |  that  the  Virginia  coi 
Success  to  Come.  |  never  unionized,  out 

Mr.  Wood  Is  of  the  opinion  that.  I 


that  the  Virginia  coal  miners  ha<i  to  top  price 


c.  As  an  example,  Amo-  reached  a  new  high  lecord  in  history,  | 
Foundry  has  $30,000,0o0  advancing  to  $]2  (ie.  j| 

utstanding,  with  no  hoiul-  Dome  .Mines  al^o  climbed  higher,, 
Workiiic  caidtai  at  elose  yvp  Mc.lniyi  e,  on  the  other  I 


Wanted  -  $60,000 

Have  an  excellent  investment  for  $60,000  on  First 
Mortgage. 

The  proposition  represents  high  class  houses,  all  of 
which  have  been  sold  to  reliable  people,  and  will  bear  the 
closest  investigation. 

Excellent  opportunity  for  an  estate  or  private  funds. 
Enquiries  solicited  from  principals  only. 

Address — 

Box  '312,  The  Financial  Timet,  Montreal. 


wai  WORTH  INVESTIGATION! 

The  Homes  in 

IVIOIIVT  ROYAL 

(THE  MODEL  CITY) 

10  Minutes  From  The  City  Via 
C.N.R.  Subway 

New  Houses  for  September 
and  October  Occupation 

$8,300 to  $14,000 

Cash  $500  to  $1500  I 

'  Balance  from  $65  to  $120  per  month 


We  are  building  52  new  houses  for  1st  May 
delivery — inspect  and  book  them  now. 

THE  CANADIAN  NORTHERN  MONTREAL  LAND  <’D.  LIMITED. 

Bmiik  of  Norn  SroUa 

Rork.srai  Vtrlorta  Square. 


.ond  consequently!  (  oftiin  StucK*'  Adinnro  1  iirlker.  of  last  year  exccedtni  preferred  by  j^nd,  was  subjiH-H 
juestion  were  no’ i  Jhe  texUle  groui.  roiiTinues  to  dis- j  $7,583,608.  taking  afUu-  goiii.a 


ted  to  Kcme  profit- 1  CTuirchUl  is  also  likely  .soon  to  be  |  rains,  the  feed  outlook  being  dis- 


with*"  the *11(100000  of  more  scientific  i  He  e.xpiaincd  that  a  .steady ,  strength  ihioiighoul.  '  le  |  American  Ixicomotivi'  has  $25,006,-  rccviil  gains.  l.,ake  j  forward  Ls  the  Algonquin. 

taoor  market  was  .s.ssiired  for  the  boating  supply  of  Canadian  (  nttors  i  noo  preferred  and  a  working  capital  o, m.-clc  a  good  record  of  The  discovery  of  a  sho< 


ever,  that  the  arid  conditions  which 
provnilod  during  June  and  July  in 
this  area  will  re.sult  in  fodder  being 
Bc.arce  and  expensive  this  fall  and 
winter.  'I’he  oat  crop  in  central 
and  northern  Alberta  is  said  to  be 
a  failure,  hut  light  wheat  crops  are 


farmer  should  be  urged  to  go  in  tor 


FLUCTUATION  OF  MARK 
TOUCHES  WIDE  LIMITS 


Lou-i'rtci'il  .Stocks,  ently  ready  to  break  loose,  as  it  did  | 

With  the  hlgdi-priced  stocks  show-  last  .spring,  at  any  time.  i 

ing  tbe  waj-,  the  medium  and  low-  I  - - - - - j 

priced  issues  have  not  escaped  tbc{  B||n||OTnnf|n  UfiyTlJ  rni) 
attention  of  sjieculativc  buyers.  Teck  flUllUw  I  UUUIl  mUn  I  il  lUli 


so  tnat  these  wno  nave  homesteadeo  |  neen  worning  m  me  mines.  'the  company,  at  S3i^,  and  the  offer-  .  Railwav  .Steel  sniUm  lias  no  bond-  uie  m  n.  uu.  .,.,..6  .. .. .  ................  ......  “I’l---  — 

in  the  region  have  not  met  with  par- !  -  I  mgs  artiund  that  ngurewere  not  Lou -i'rtccd  .Stocks.  ently  rt^dy  to  break  loose,  as  it  did  |  - - 

S,XrrtotoV°“;  I  FLUCTUATION  OF  MARK  [into,  —  'states  will  insist 

prosperity.  Up  to  the  present  there  TOUCHES  WIDE  LIMITS  Btration.  'rhe  preferred  absorbed  i  ferred^st^cks  oVenuipment  compan-  attention  of  sjxiculative  buyers.  Teck  jAUGUSTGOODMONTHFOR  fRANCE  PAY  IN  FULL 

have  been  too  many  miners  of  the  (Continued  from  rage  1)  ^^e  greater  attention  by  reason  of  jes  has  been' tremendous.  I'or  seven  Hughc.s,  on  tJic  strength  of  optimis-  UfCCT  HRAIN  RRHWFR  _ 

soil— men  who  were  anxious  to  take  ,  ^  Germany  a  breathing : ’he  activity  which  developed  and  the  years  ended  Doc  31  last,  Baldwin  reports  from  the  property  both  Iff  CO  I  Ulinin  UIIUIfCI\ 

as  much  out  of  it  as  possible  and  to  "  ^  recovery  in  the  mark '  From  ,  showed  a  surplus  availahle  for  dlvl-  production  and  underground  (Continued  from  Page  1)  ^ 

put  nothing  back.  The  Mestern  probably  occur  not  001^/6^  morning  the  .^end.s  equal  to  .$218  a  shaie  on  pre-  developments,  has  experienced  an  y^rity  on  the  part  of  the  banks  .and  head  of  Trench  debt  mission  to  the 

farmer  should  be  urged  to  go  cause  of  the  revulsion  of  feellnir  gained  to  58  on  Wednesday,  ’  furred;  Amerirun  Locornolivo  $197:  active  marke-t.  \ii>on(I  C o us ol id atc<J.  mortgage  companies  will  achieve  no  S^tes.  sailed  for  France 

Etock  on  a  more  extended  scale.  The  the  turnover,  particularly  on  the  ;  American  Car  &  1  ouudi y.  $1:06:  Rail-  the  le.gal  suc  cessor  to  Vipond  North  ^^ood  purpose  this  year.  In  Wlnni-  a^ter  sponding  six  weeks  In  Washing- 

raising  of  cattle  and  develop-  l^’''^„^7arge  sne^ulaBve  Steel  .Spring,  Jlir..  Thompson  apjH-ared  conspicuously  peg  business  circles,  however,  there  ,’^“h  the  American  Debt  Com¬ 
ment  of  dai^lng  Is  only  in  its  in-  generally  considered  th.at  the  Position  of  Studehairer  s  $9,800,000  also  advimcing  to  59.  The  main  vein  is  confidence  that  the  banks  will  mission  He  took  exception  to 

fancy  with  the  average  fafmer.  and.  ^blcb  nave  opened  in  marks  and ,  p.,rUcular  rignifi-  I  preferred  is  remark::!, K-trong.  Work-  at  the  600  ft.  level  is  reported  to  l>c  view  the  matter  in  a  broad-minded  *"  the  papers  to  the  effect 

If  more  attention  were  given  o  v  h  ch  sooner  o^^  from  the  standpoint  of  dlvi-  Xse  oMa.st  ve:u  w.is  opening  out  into  an  important  ore  way.  and  that  reasonable  leniency  ’vas  being  recalled  by  the 

these  branches,  the  farmer  would  covered.  As  to  this  matter  of  bear  resiimntion.  the  d.nte  for  the .i-toin,.  c..  f.,.-  ,iono  .^houtns.  h..  French  Government. 


STATES  WILL  INSIST 
FRANCE  PAY  IN  FULL 

New  York. — Jean  V.  Parmentler, 


these  branches,  the  farmer  would  dend '  resumption,  the  date  for  the  '  ^^.^rly  three  times  th  ■ '  preferred,  body,  drifting  so  far  done  showing  I  may  be  expected  to  be  shown, 

find  himself  in  a  much  better  posi-  Sne  nresl  generally  placed  I  J^I^re  rernarkahle  rUH,  .^tudebaker  a  twenty-nine  feet  of  ore.  The  re-!  crop  News  Good, 

tton  in  those  years  when  the  crops  ^  ,  M-nrir  morir®  ara  oocin  earlier  than  a  year  hence  Ttie  an-  :  f^^  seven  year.s  ended  Dec.  31.  last,  cent  deal, approved  by  tbe  sharehold-' 


"I  am  going  home,”  he  said,  "at 


;;w  iso  hard  at  work  marks  are  easier  .-I’""’**'-*  ceni  ueai.  appi  oveu  oy  lue  suarea<,iu-|  'rho  late  crop  news  has  been  dis-  suggestion  of  Secretary  Mellon 

M  K?  I  than  Ihev  eveT  have  bLn  before i  I  *557  a  sliaic  on  its  preferred,  ers  has  provided  the  company  with  tmctly  gratifying.  The  Manitoba  confer  '’'•’h  Premier  Poincare 


V’est.  The  raising  of  stock  conse-  1922.  as  compa 
quetstly  has  not  been  profitable  for  period  of  1921: 
the  past  couple  of  years.  But  the 
removal  of  the  Brltsh  embargo  on  Gross  Earn, 
cattle  should  help  to  counteract  the  oper' Exp.  and  P 
serious  obstacles  placed  In  the  way  prover 


j  years  equals  $442.50  a  share  on  pre- 
i  ferrod.  The  compnn.v  has  no  bond- 


crops  should  be  grown,  such  a.s  do-  company  had  purchas-  j  p.fudebake‘r  h.as  no  hondid  debt.  ample  'funds  to  carry  on  develop-  Department  of  agriculture  now  estl-  ”>  ’‘e”’™  ^  America  in  tho 

^nr,  sunflowers,  corn  and  alfalfa  and  speculatue  sales  for  d-cline  are  e(j  the  balance  of  the  stock  of  the  ments  m'ltes  the  wheat  will  run  ’0  bushels  after  conferring  with  my  gov- 

crops  which  create  feed.  Thus  will  not  fraught  with  the  risk  which  at-!  Century  Coal  Co.,  of  which  company  Htaiii  Stores  |■ro.l.er(,lls.  •  ^  the  acre  the  oats  4“  to  «  officials.  I  can  give  no 

fodder  be  provided  for  the  cattle  attended  them  when  the  mark  was i  it  has  been  in  control  for  some  time,  j  Department  Stores  $5,569,100  A  notiible  occurrciire.  so  tar  as  the  tbe  barley  '30.  P'or  the  past  ten  ! a®  ‘o  what  the  attitude 

and  the  land._ln  turn,  will  be  ma-  much  higher  in  value.  |_  British  Empire  issues  were  _  rather  j  j,  ^y  working  capl- 1  West  Shtning  Tree  group  of  stocks  years  the  wheat  average  for  the  pro-  Government  will  be 

^'Tbe^PnrHn.t^^nfn*^  tn  ft »  Fniirrt  stH  i  tv  POIVFP  HHXivf  s  i  P*’’’  '’f  516.040,0.52.  fiiirpliis  avail-  jg  conoeriied,  is  the  fact  that  Drlvlnce  Las  been  16.4  bushels  to  the  until  after  the  conference. 

qtJtP«  fs  the ’Arr,lvfn' n”lnr^  LAR>L>GS  |  actloii  of  the  siork  was  of  du  im-  for  dividends  the  last  seven  Walter  Harvey  IVeed,  noted  U.  S.  acre.  South  of  the  C.  P.  R.  practl-  "The  American  attitude  is  that  all 

fff  ^LtreTiv  Mr  pn^,rtV  toJ  L  and  '  pressive  f.haracter.  Steel  of  Canada  ly^ars  equals  $442.50  a  share  on  pre-  geologist,  is  now  in  the  camp  making  cally  ail  of  the  wheat  has  been  cut.  allied  debts  must  be  paid  within  25 

iff  generally,  Mr.  Wood  remarks,  net  earnings  c  the  Southern  Canadawas  relatuely  negle.  ted  et  firm  [ferrod.  The  compnn.v  has  no  bond-  thoroiig-h  geologkal  examination !  while  in  the  northern  areas  the  job  years,  and  I  do  not  think  anything 

^  Power  Co.,  Limited  and  Its  subsW- 1  Cement  rosi'  to  ,3.  being  the  highest  j  ejj  fjebt  f.  W.  Wool  vortli  prefer-  |  for  tbe  Fnited  States  interests  tiehlnd  is  nearing  completion.  Barley  and  can  change  this  attitude  America 

marketing  o  cattle  in  the  Canadian  iaries  for  the  month  of  July  31st..  price  on  the  roovemen  onsoli-  L.c-i  is  $10,600,000,  ararist  wbif.h  is  !  propo.sed  coiisoiidation  deaJ  in-  oa’*  are  backward,  but  much  pro-  is  looking  to  France  to  pay  her  debts 
'  ^  1^22,  as  compared  with  the  same  dated  Smelters  was  somewhat  less  working  capital  of  .'23, 881,042  and  i  volviug  a  number  of  West  Shining  gress  Is  expected  to  be  made  In  bar-  and  she  doesn’t  care  whether  France 

quently  has  not  been  profitable  for  period  of  1921:  acBve  but  firm  at  26.  ,,,  $1/111.500.  Bur- I  I  vesting  these  gets  the  money  from  Germany  or 

the  past  couple  of  years.  But  the  July  1922.  1921.  From  all  that  can  be  learned  the  available  for  dividends  the  la.st  brthVwmlnpnt 

removal  of  the  Brush  embargo  on  Gross  Earn.  .  .  .$  68,896  $  61,976  supply  of  money  is  no  greater.  The  gp^en  years  is  cquix.-.hnt  to  $621.22  ^  According  to  the  estimate  of  the  _ _ 

cattle  should  help  to  counteract  the  oner  Exn.  and  Pur.  chartered  bank  statement  as  of  July  „  chare  on  m  efen  ed  '  ci.,«utieK  branch  of  the  Denartment 

serious  obstacles  placed  In  the  way  I  !“'?  32,660  32,707 1  Sis’-  ’hat  bank,s  had  bee.n  |  ^  Sst"  Internatieci  Harvester  s  ^  f'"  ^f'^AgriculSri  SastetchewaTthI  BRA2ItLlN  EAILMNGS 

line  by  the  action  of  the  United  States  .  £arn . $  36,336  $  29,269  i  ’’I®”®  had  working  capital  1  unded  debt  is  Province  will  be  close  to  twenty  laa  Traction  Light  ^owwp 


■week  that  the  company  had  purchas-  j  Sfudebaker  h.as  no  benrUd  debt.  ample  funds  to  carry  on  develop-  Department  of  agriculture  now  estl- ,  *”’*°‘*  return  to  America  in  tho 

'  ed  the  balance  of  the  stcick  of  the  I'lo^i.eroiis  ments.  mates  the  wheat  will  run  20  bushels  conferring  with  my  gov- 

;  ,  Century  (  oal  Co.,  of  which  company  «  ha’n  Sfons  I  to  porous.  Shining  Tree  Group.  to  the  acre,  the  oats  40  to  46.  and  officials.  I  can  give  no 

' i  Depprlment  Siorcfi  $5.55f),10A  A  notable  occurrciiop,  so  tar  as  the  the  barley  30.  For  the  past  ten  what  the  attitude 

I  British  hmpire  isFjies  weie  rather  :  pr^^fpirerl  is  !)ackfd  by  working  capi-  |  \v<>st  Shining  Tree  group  of  fctorksi  years  the  wheat  average  for  the  pro-  the  French  Government  will  be 
j  less  active  during  the  week,  .ut  $15,040,052.  Surplus  avail-  conoerneti,  is  the  fact  that  Drlvlnce  has  been  16.4  bushels  to  the  sfter  the  conference. 

I  action  of  the  stork  was  oi  an  im-  |  f^j.  fiividend?  the  last  seven  Walter  Uarvty  Weed,  notod  U.  S.  acre.  South  of  the  C.  P.  R,  practl-  "The  American  attitude  is  that  all 
pressive  character.  ’  9  anada  j  y<.ars  equals  $442.50  a  sharti  on  pre-  geologist.  Is  nov/  In  the  camp  making  cally  all  of  the  wheat  has  been  cut.  allied  debts  must  be  paid  within  25 

.■was  relatively  ^  1  I  ferrod.  The  compnn.v  has  no  bond-  thoroiig-h  geologkal  examination !  while  in  the  northern  areas  the  job  years,  and  I  do  not  think  anything 

I  Cement  •'f’-''''  ne  Highest  debt  F.  IV.  Wool-.vortli  prefer-  i  for  tbe  Fnited  .States  inf.ert'Sl.K  tiehlnd  is  nearing  completion.  Barley  and  can  change  this  attitude.  America 

<rmpttpre”^‘waT‘KLiewh^T^ipi=  ^  $10,600,000,  at-.iiu.st  w'bir.h  is!  Gw  proi,si.sed  coiisoiidation  deaJ  in-  oats  are  backward,  but  much  pro-  is  looking  to  France  to  pay  her  debts 

j  “  ^  working  capital  of  ,881,042  and  i  volviug  a  number  of  Weet  Shining,  gress  Is  expected  to  be  made  In  bar-  and  she  doesn’t  care  whether  France 

r'^From  all  tha/Un  be  learned  the  'I'".'” /'*  f ’'-'J  i  Tree  properties  A  favourable  re- '  voting  these  grains  during  the  com-  gets  the  money  from  Germany  or 

Fiom  ail  tnaT  can  icarneo  tne ,  pj^g  available  for  dividends  the  ,Tninpnt  -^ncrin^or  ’a-nilnj?  week.  flome  place  dee. 


!  port  by  this  eminent  engineer  will ' 

I  go  a  long  wav  towards  establishing  I  According  to  the  estli^te  of  the  | 
i  West  Shinln.^  Tree  as  one  of  the  statistics  branch  of  the  Department  i 


of  csitle  raising  on  this  side  of  the  _ _ |  calling  money  throughout  the  mouth 

line  by  the  action  of  the  United  States  Earn . $  36,336  $  29,2691®°  t^"*  f®’*  loans  in  Canada  had 


BRA2ILL\N  EARJiINGS 


Congress.  Some  of  the  farmers  In  ‘  Wnnfii*  FbH 

the  Western  Provinces  have  had  to  ” 

turn  to  tbe  making  of  butter  and  ^  Exp  and  Pur 
cheese  in  self-defence  Alreadv 

lar.ee  quantities  of  cheese  have  been  Power . 

exported  from  that  section  of  the  ^  ♦  v 
country.  Mr.  IVood  suggests  that  Earn  .  .  .  . 

the  creation  of  produce  along  this  tt7  tpapt 

line  should  be  made  more  general.  ILL.  IKALI. 


10  .nontbs  Ending  July  81st.  i reduced  no  ler^  than  .83.000,000  ?2,C"-i0.00.. 


.$701,659  $615,812 


since  June  30th.  These  loans  now  I  Bethlehem  .Steel  ^-irncd  .$515  a  i ’ 
stand  at  the  lowest  point  of  the  |  g,ia,e  on  preferred  ’he  last  seven  j 
y°?’’  .  .....  veais,  but  funded  df.l'C  exceed  the 


Power . 309,821 


production.  Big  things  arc  taking  yield  for  the  who  e  of  th^  Total  gross  esTnlngs  of  the  Brazil- 

place  in  this  ditlrict  and  it  i.s  safe  to  ^  ^  ^  Traction  Light  &  Power  Oompany 

Ly  that  at  no  time  previous 

there  been  as  much  genuine  ‘»«v^lop-  mllrels,  as  compared  with  15,- 

undertaken.  .More  money  Is .  if’ ‘  upwards  In  tl^e  Crop,  4,7000  natireis  In  the  *a 


312  365  ^  ' 

It  is  manifest  that  the  floating 


$3O/.'G0.000  preferred  by  more  si>eut  ia  U^itiiuato  develop-; 


Vet  E-'m  $301838  $303,447 1  imusuaily  small,  $n**.000,000  This  areo  JiUs  for  the  Uian  ever  before,  and  from  aH  crop  is  late  and  the  eituatlon 

that  _ .  Hils  ‘n  'O’er  account.^  tor  ,eiarively  low  market  price  of  that  reports  the  result:-  oeing  met  with  I, ^  Gie  more  backward  districts  will 


ILL.  TRACT.  EARNINGS. 


the  strength  of  tbe  stock  market. 


Total  gross  earnings  for  the;  For  the  sev’en  months  ended  July! 


igsue. 

A  Studj  In  I’reietPiI  Slocks. 


ment  undertaken.  .More  money  Is  „  m  477,000  mtlreis  In  the  same  month 

heing  .Sl>eut  in  llgillniato  dev^elop- ;  Ca»k«*r>li»won  >inv«yer  miirh  °^  °f  I.IYS.OOO 

ment  Uuiu  ever  before,  and  from  all  of  the^r^  is  th7*ituTHo5  **»«”*•  ^ 

reports  the  result:^  ’oeing  met  with  I  P’  more  Lckwa?d  district  wlU  T««r  wwre  5.966,- 

are  fully  juFtifyins  predictions  of !  be  watched  with  Interest.  Due  to  m 

EuccesB  in  a  large  way.  IVasapika,  |  the  bad  seeding  weather  the  Retina  v'JJ 

Atlas.  IVakenda.  M'est  Tree,  are  iwp-  !  area  particularly  has  many  green  of  651,000  mllrels.  Net 


BECEARE  DIVIDEND  monin  or  July  oy  me  iiimois  irac-  me  total  gross  earnings  were,  'V,  V  ular  M’est  Shining  Tree  rtocks.  And ,  grain  field*,  but  the  maJorltT  of  late  earnings  lor  me  monm  unaer  revieiw 

DECLAKL  uniUh.’Ml  Company  were  $1,680,205  as  $12,747,668  as  compared  with  el 2.-  o/ Preferred  stocks  it  wi  de-  L^e  list  is  to  be  enlarged.  Applies- !  oats  barley  and  tLx^  were  10,700,000  mllrels  as  compared 

Directors  of  the  Central  Canada  compared  with  $1,686,191  in  the  617,319  in  the  same  period  of  last  P®”"  trend  0.  money  |  tion  has  been  macle  to  list  the  Buck- 1  tor  cuttln<  next  week.  For  the  8,871,000  In  the  same  mionth 

Loan  and  Savings  Company  of  To-  same  month  last  year,  a  decline  of  year,  an  increase  of  1.03  per  cent. !  ’>’fe  they  are  bargamp  at  cjirrent  ingham,  which  company  ha-s  recently  most  part  the  late  grain  is  In  excel-  while  aggregate  net  ®an>- 

ronto  announce  deflaration  of  the  3.6  per  cent.  Net  over  expenses  and  For  this  same  period  net  over  ex- 1  Pr’ce®.  They  have  figured  in  a  deal  whereby  control!  lent  condition,  and  the  yield  should  •“*«  January  1  to  the  end  of 

quarterly  dividend  of  2  1-2  p.c.  for  taxes  for  the  month  under  review  |  pense.s  and  tax  was,  $3,640,986  as  I ’’P*’”«’‘’'°P’^d  ’•Ise  toi  acom  ^eive  bas  pas.-:ed  from  the  hands  of  Colum- i  be  good,  but  warm  weather  and  July  of  this  year  were  67,365,000  aa 
the  three  months  to  September  SO.  were  $350,308  as  compared  with  j  compared  with  $3,272,987  in  1  the  for  bus  Interests  to  Toronto,  and  an !  sunshine  are  required.  compared  with  49,697,000  milreds  In 

1922,  being  at  the  rate  of  10  p.c.  per  $426,149  In  the  same  period  of  last:  same  period  of  last  year,  an  in-  '''’’u  °®  determmefi  ‘  _  active  market  for  the  shares  is  look-l  The  situation  in  northern  Alberta  the  same  period  of  1921,  an  incorease 

wthum-  year,  a  decline  of  17.79  per  cent,  j  crease  of  11.24  per  cent.  quire  "  t  f^industij'  trading  commences.)  has  been  Impraved  by  the  recent  of  17,658,000  milrela. 


iLotive  market  for  the  shares  is  look-  The  situation  in  northern  Alberta  I  fbe  same  i^erlod  of  1931,  an  InoreRSB 
ed  for  when  trading  commences,  has  been  Improyed  by  the  recent  of  17,658,000  milreia. 


I 


THE  FINANCIAL  TIMES,  MONTREAL,  SEPTEMBER  2.  1922. 


WE  BUY  AND  SELL 

WESTERN  PROVINCIAL  and  MUNICIPAL 

BONDS 

ALSO 

VICTORY  BONDS 

|MicHEiE»  ltr 

IMVSSTNeMT  SECURITIES 

210  ftlSHTH  AVCNWS  WB«T.  CAkOARV  AbSSSTA 


Financial  Activities  in  West  Canada 


Winslow  &  Company 

MemlH-rs  Hmnipee  Stock  Exchanic 


\Montrcnl,  New  York, 
Direct  Pnx ate  Wires:  )(;hica(io  and  Toronto 


NANTON  BUILDING, 


VVINMPFX; 


ALTA.  CABINET 
TRIES  PLAN  OF 
SEEDMARKETING 


Plan  Seeks  to  Encourage  Produc¬ 
tion  of  Pure  Seed  in  Alberta 
and  Will  Be  Distributed, 
Cleaned  and  Graded  at  Ed¬ 
monton  Plant. 


I  _  _ 

Bumper  Crop  Means 
Large  Construction 

Development  West 

Building  is  Strongly  Influenced  by  Success  or  Failure  of  Harvest 
and  Present  Harvest  Stimulates  Building  Work  Throughout 
Canada  and  Specially  in  West  —  Over  $5,000,000  Fresh 
Work  Monthly. 


STOCKS  Ajsjy  BONDS 

Canadian,  British  and  American  Securities 
Bought  and  Sold  on  all  Principal  Exchanges 

Private  ITire  connection}  with  Sew  York  and  Toronto 

OSLER,  HAMMOND  &  NANTON 

'Winnipeg 


It  is  at  this  time  of  the  year  that  all  the  Dominion  looks  to  the  West 
for  signs  of  reviving  prosperity.  Building  in  particular  is  directly  In¬ 
fluenced  by  the  success  or  failure  of  the  harvest.  And  with  a  bumper 
crop  now  in  sight  the  prospect  of  much  freeh  constrnction  work  opening 
up  all  the  way  from  Winnipeg  to  the  coast  Is  stimulating  to  the  building 
industry  and  the  building  trades  throughout  Canada. 

Increment  of  Work. 


MISUNDERSTOOD 
WINNIPEG  WATER 
CONTROLPROBIM 


WEST  URGENTLY 
NEEDS  HARVESTERS 


Winnipeg,  All  the  (.liree  prairie 

provinces  have  their  agrnt-s  at  Win- 
:  nliieg.  energetically  and  auxloush 
'  seeking  inciv  iiir'ii  t;r>  h<dii  tiai  vest 
their  crops.  .Vlanifoba's  roprrsenl- 
I  fi.tive  said  th.'i.t  5,0f)n  more  hrirctsttr.' 
!  are  neeiied  before  the  crop.':  oC  the 
j  proAlncft  can  lx-'  garnered.  Harvest 
I  ers  coming  in  fron:  l.be  oast  were 
still  up"  Manitoba  (o  go 

farther  wi'st 

The  .Saskatchewan  provincial  re 
prosentaiive  said  Ihal  that  province 
is  in  Immediate  need  of  2,(Kin  more 


Pkinionton.  Alta.  The  third  mar-  , 
keting  system  to  be  established  by' 

I  the  administration  for  the  marketing  ' 
of  seed  grain  on  an  extensive  scale, 
and  in  accordance  with  a  plan  seek¬ 
ing  to  encourage  the  prodnnion  of  i  For  the  last  four  or  five  months  now.  the  Western  territory  has  been  i 
pure  seed  in  Alberta,  is  to  be  under-  ,  yielding  a  steady  monthly  Increment  of  slightly  over  five  tnilMons  of  fresh  ' 

j  taken  b,\  Hie  I’rovincial  Department  work.  The  totals  of  contracts  awarded  in  Manitoba,  Alberta.  Saskat-  | 

j  of  Agriculture  as  a  result  of  com-  |  chewan  and  Ui  ii.isli  t  oluiubia,  arc.  according  to  MacLean  Building  Reports,  j 

I  ploted  arrsnpeinents  which  have  now  |  [.imited.  as  follows  : —  ; 

'  '  .Month.  1922  1921 

April .  $6.123,2f>0  *  .3,439,800  ■ 

May .  6,016,100  6..533,000 

.lune .  6,423,900  11,270.300  ' 

■lulv .  6,618,200  3.243.400 


Federal  Minister  of  Interior  Re¬ 
ceives  Delegation  and  Informs 
Them  That  in  Development  of 
Winnipeg  River'Every  Protec¬ 
tion  Would  be  Guaranteed 
Winnipeg. 

I 

harvesters,  lb*  si.reounl.s  fru-  ijil.'; 

Winnipeg.  That  the  Ontario  (lov- |  sudden  fre-Jh  'lemend  by  The  ri))enlng 
''rnmonf  niisiinderslood  the  tVInni- j  of  crtaTR  in  pfi,n«  of  the  province  with 
peg  po;nt  of  view  In  regard  to  control  '  later  hnrvps.ts  llian  In  fitose  alreariv 
of  the  Lake  of  the  Woods  and  rogil- 1  well  supplied. 

latlon  of  the  flow  of.  thn  Winnipeg  -phe  demand  tsdiicb  came  from  Al-i  '"""Ou  bushels  of  seed  grain  will  be 
river,  was  one  of  the  points  emplia-  i.orta  is  an  entire  change  from  ps  i  scheme  this  | 

sized  on  Hon.  Chtw-,  Stewart.  Minis- j  attitude  at  the  lime  the  first  bar  Tbe  hfiudling  and  markmlng  : 

ter  of  the  Interior,  by  a  delegation  Upsters  !x*gan  to  come  in  from  the  I"''"  s-'Pervision  of  tbe* 

which  waited  on  him  here  recently.  I  oafl,..  Then  It  annmmccd  that  bar- 1  '’I'T  ! 

The  delegation  <  ompri.sed  Hon-T  H.  ,  ve.Mers  were  not  ,v.,uire,l  In  Alberta.  I Agriculture,  over  whirb  W.  | 

Johnson,  formei  atfornoy-genera' for:  and  should  nx>t  go  il«-re  ae  ^hey  P*’®' ' 

the  prq.'ince,  w  ho  for- many  j'-ars ,  „oi  be  gii«T-airt<-:  d  work. 

was  fh«'n  a.s.-iumoil  that  enough  men 
would  txv  secure<l  fiv>m  British  Co- 


rerelved  the  approval  of  the  Mon 
George  ficadley.  Minister  of  .Agriful- 
liire  The  announcetnent  of  'be 
new  scheme  is  made  by  M  A  t  rnig. 
Deputy  .Minister.  It  follows  the 
government’s  operation  In  butter 
and  eg.g  marketing. 

Distribution  of  seed  for  prodrc’ion 
I  purposes,  a.s  well  as  the  establish- 
tnent  of  a  cleaning  and  graMIng  plant 
In  Fldmonton  through  which  all  seed 
grain  to  be  marketed  will  be  han¬ 
dled,  is  involved  In  the  new'  govern¬ 
mental  plan. 

Kciisoiinble  Frire  For  Seed. 

'Phe  sebeiTie  also  provides  for  ad¬ 
vancement  to  farmers,  on  con.sign- 
nients  of  grain  to  the  government 
plant,  of  6.6  per  cent,  of  the  com¬ 
mercial  elevator  price,  with  a  certi¬ 
ficate  covering  the  balance.  The 
seed  will  be  sold  at  the  best  advan¬ 
tage.  and  the  balan-'e,  after  expenses 
have  been  dedneted.  is  to  bo  paid  to 
the  grnw'ers.  It  is  not  tbe  desire, 
h'lwever.  that  exorbitant  prices  be 
paid  for  tbe  seed,  but  that  a  reason¬ 
able  premium  be  obtained. 

Aceordiug  to  figures  assembled  by 
the  department,  it  is  anticipated  that 


Offering 

Provincial  Guaranteed  Municipal 
and  School  Bonds 

To  net  the  Investor  5.40'i  to  d.SO^c 

Cknuplete  4eticriptlon  upon  retinetU 
Correspondence  solicited 
MEMBEBS  WINNIPEG  STOCK  EXCH.4NGE, 

EMERY  &  ANDERSON 

509  Paris  Building  -  -  Winnipeg 


|23.486,.600 


Total  . $22,181,400 

iMJO,<»00,000  Per  Tear. 

At  the  present  rate,  therefore,  the  West  is  turning  out  about  sixty 
million  dollars’  worth  of  building  annually.  When  the  last  twelve  months' 
deflation  in  building  costs  Is  reckoned  in.  the  above  figures  indicate  that 
actual  volume  in  con.struction  is  w'ell  in  advance  of  that  of  the  summer 
of  1921  -in  fact,  it  almost  equals  that  of  1920  a  season  of  phenomenal 
prosperity  with  the  farming  community  and  of  active  expansion  in  town 
and  country. 

Approach  the  subject  from  another  angle.  Inasmuch  as  the  bulk  of 
the  building  in  fanc.da  of  late  has  been  within  the  cities,  let  one  enumer¬ 
ate  those  centres  which  have  taken  out  building  permits  for  a  itillllon 
dollar.s  ot  more  this  .rear  to  dat<;.  Of  twelve  cities  which  fall  within  this 
category,  five  are  western,  namely:  Winnipeg,  'Vancotiver,  Mmonton.  Cal-  , 
gary  and  Regina  British  I'olumbia  deserves  special  attention.  In  the  , 
last  font  inonHis  ii.ore  than  ten  millions  of  work  has  been  undertaken  In 
that  provinve.  most  of  It  along  the  Pacific  seaboard  The  MacLean  fig-  ■ 
urcs.  by  provinces,  show  :  -  ■ 

■VTonth.  B.G  Alta.  Sa'sk.  Man. 

.fnly .  $.3,031,600  $  604,400  $  672,900  $1,309,300 

June .  1,778,900  1.198,200  874.800  1,672,000 

.May  .  2,090,900  876,400  668.600  1,381.300 

April .  3,238,700  757,300  942.200  1,184.800  j 

Total  ...  . 


Government,  Municipal, 
School  and  Corporation 

BONDS 

0.  C.  Arnott  Compinv 

LIMITSD 

Royal  Bank  Chambers 
CAIX5ARY  -  -  .  ALBERTA 


lent,  MACKAY  &  MANN 

SARHISTERS.  SOUaiOtS.  NOTARIES.  ETC. 
W.  F.  Vt.  Lem,  K.C.  Alex.  B..  Meeker.  M.A.  (,L.» 
H.  D.  Mem.  MA.,  LL.B 
Fkeee  (Fmete  Enkeelc^  .M.  4ASt 
Cekle  ABArree  •tBNJO*'  Weele  re  Ootee  Ceid- 

!05  tiltAIN  EXCHANGE  BUUOINti 
CALGARY.  ALBERTA 


NEW  INVESTMENT 

HOUSE  IN  WEST 


Black  &  Armstrong 

(PXiCcetiior#  to  Roblnwon  *  Blftck  )  . 

RRAX  K5T4TP  VATCATIO^VS. 
nKJVTAL?!. 

Pnmi  lean$tK(  MorfKBKM  itnal 
Inmuraiice 


UARnr  BLIK... 


wi.^^rirKG 


took  an  active  p.-tri  in  the  negotia 
tions  with  the  Dominion  and  Ontjiriu 
Governments;  Edward  Anderson.  K. 
r..  lepreheiiiing  the  Winnip<*g  Klcc- 
trlr  UatlvAav’  ronipany.  and  Jules 
Pnidhoinme.  eity  solicitor. 

Minister’s  Views. 


’Ian  Is  Ambitions  One. 

The  new  ni.irketlng  plan  it,  one  of 


luinbla.  Ami,  a.s  the  rxpre.seniattve  most  ainbitioii,**  yet  undertaken 


then  pxplfiln<*d,  tt  was  mM  the  Infen 
tion  of  the  province  to  hilri.g  in  a 


by  the  ilepartinent.  aiul  t.s  (•4ilc'llaled 
to  atliniilale  to  a  marked  degree  tbe 


.$10,140,100  $3,436,300  .43.1.68,600  $5,447,400 

Spasmodic  Growth. 

The  difficulty  about  adopting  a  fair  standard  by  which  to  judge  of  the 
We.«t’s  progress  in  building  lies  In  the  spasmodic  nature  of  all  major  de¬ 
velopments  which  have  ever  taken  place  In  that  territory.  The  boom 
days  of  a  decade  and  more  ago  are  still  fresh  in  the  memoris  of  many  a 
real  estate  speculator.  So  fresh,  Indeed,  that  the  West  firmly  refi-ained 
from  any  excess  of  speculative  home  bunding  subsequent  to  the  war, 
even  at  a  time  when  a  tendency  of  this  nature  was  evident  In  other  sec¬ 
tions  of  the  Donilnioii. 

Tlio  West  i?  at  prueent  seeing  into  the  steadiest  stride  It  has  ever 


u,ni«*r  of  ha,A  est.ers  w-ho  uoutH  fLa  of  pure  seed.  DIstribu-  I  exhibited  in  this  industry.  it  has  learned  the  economic  evils  of  an  over- 

tion  of  the  letter  for  production  [tur-  }  rapid  expansion,  and  Is  not  likely  to  repeat,  even  under  the  most  favorable 


The 

stated  he 

itgba  and  Winnipeg  and  those  d« 
velopiiig  electrical  power  were  well 
protected,  under  the  present  legisla¬ 
tion.  which,  he  utiderstond,  the  senate 
was  to  confirm.  But  he  believed  the 
apprehensions  now  felt  were  based 
upon  The  statement  that  the  gov¬ 
ernor  of  Minnesota  had  made  appli¬ 
cation  to  Premier  KJng  for  an  iiHer- 
view,  to  oon.sider  treaty  nrrange- 
niente  concerning  wrnter  control  In 


thomselvss  wiithou*  work  wTitle  the 
harvxiSl  wns  Mill  unripe  fer  cutting. 


■Minister  of  the  Interiof  later|ntit  l!i<e  men  from  nritlKh  (^iuJimibia  !  tirancli  of  the  Liiivcrslty 

lie  thought  the  rights  of  .Man  |  Imve  n<i*l  materialized  for  Altiea'ta.  iii  Albertn.  I  nder  F  *  'itler. 


in  eo-oper.nl ion  with  the  field  cixips 
branch  of  the  government.  Uie  de¬ 
partment.  however,  undertakes  ‘o  be 
responsible  for  the  quality  of  the 
seed  supplied,  no  maltei'  from  what 
source  it  might  come. 

The  field  crops  branch  of  the  de- 
parment  of  agriculture  will  Inspect 
Vanciiiiver.  fnlerosl  here  are 'the  grower’s  grain  from  fho  regis- 
worklng  harti  for  the  establlf;hitiPnt '  lered  seed  supjilied.  Any  fanner 
of  a  .sU:>eI  Industry  in  this  vicinity,  who  can  satisfy  the  crops  comnils- 
and  H  is  siateil  that  gravl  pruRi'p.sis  sinner  ihat  he  is  growing  seed  grain 


that  rhoy  nio«tly,  or  too  ir>.fteii.  nre 
ferre,!  to  go  farther  afield,  and  so 
liHTveksled  In  tlln*  tields  of  Siiskatehe- 
wan. 

IL  Pi  r STEEL  PI.A:$. 


poses  is  to  be  eontlniied  by  the  field  circumstances,  the  speculative  excesses  of  fen  years  ago  Building 

panaion  In  the  West  depends  mainly  on  three  factors:  Influx  of  capital, 
influx  of  population,  .and  Internal  prosperity,  based  on  succetisful  crops 
The  two  former  conditions  are  now  In  a  way  to  be  realized  in  a  measure 
which  has  not  heca  possible  since  before  the  war.  While,  as  regards  this 
season's  harvest,  prospects  have  seldom  been  br1,ghler. 


CALGARY  TO  HAVE 
$2.5DO,000  REFINERY 


(From  the  LaJgary  Ktireau  of  The 

the  I.ake  of  the  Woods  district.  So  j  1,;^;,  ina,jp  m  recent  conferences.  Ihat  can  be  registered,  and  can  pass!  „  .  Lriii  Soiro 

fat.  no  such  matter  had  come  to  thei  wdilrh  bsve  taken  iilacc  In  England,  Inspection,  will  have  tbe  opiiorf imlty  a  ga  j,  .  g  ry 
attentlOTi  ot  thi'  MiTiistcr  of  the  In-j  hulween  forcos  whloli  au*e  hwhiud  the  of  markotinR  liifi  grain  uiuior  tbe  i  $2,600,000  ol!  refinery,  employing 
terlor.  Of  course  Jt  w  ould  first  be  j  *  new  government  scheme  i  200  skilled  workmen,  in  the  course 

Preanlor  Oliver  recently  annonnccrl  ’  f  'lcaiiing  Plant  n1  Fdtnonloii.  another  year,  as  the  result  of  an 

that  an  agreement  had  been  reached  |  A  grain  cleaning  plant  for  govern- '  w'hlch  has  beep  entered 


a  matter  of  direct  action  between 
the  governor  of  the  state,  be  as¬ 
sumed,  and  the  prime  minister  of 


'VC  ".  J'V  c**^**'"  I  Coast  UaiiKc.  Steel  Comnanv  ment  work  is  already  being  inst.-illed 

a  a.  nt  efore  anj  treaty  «'hirh  had  been  inve.stigatlug  the  tn  Edmonton  In  the  hnilding  former- ;  Ivimlted. 


could  he  promulgated,  if  wn.s  quite 
certain  any  matters  so  involved 
wouKl  be  brought  to  the  attention 
of  the  Department  of  the  rnferinr. 
When  it  rearhed  there,  if  it  ever 
should,  .Mr.  Stewart  said  tha‘  he 
could  assure  those  in  Winnipeg  con¬ 
cerned  in  the  dcvelopnmni  of  power 
from  the  Winnipeg  river  they  would 
he  protected  and  have  e\eiy  oppnr- 


e.stigatlug  the 
piojotT  ditriug  the  p!i.st  few  years, 
;  and  that  an  Act  ivonl<l  be  introduced 
j  in  tbe  next  session  of  !.)i«  liegi.sl.'iturc 
j  by  W'hlch  the  Kmds  of  Hie  company, 

I  np  to  the*  umoiini  of  $4,i'iK).(MK),  or 
I  over  one-third  of  the  contemplated 
I  In  vesHnent  would  be  gu.aranteod  by 
j  the  Province  of  Briti.sb  Columbia. 

I  Tills  conee.'ision,  it  is  understood, 
I  Is  based  upon  tbe  stateineui,  of  the 


tunlty  to  stale  their  ca.se.  As  the,  ,  ,  ,  ,, 

whole  question,  a.s  now  submitted. '  company  that  the  Intperlal  Govern 
was,  howefver.  new  to  him,  and  so 


far  as  he  was  at  present  advised, 
only  based  upon  a  report  of  what  the 
governor  of  Minnesota  expected  to 
do.  the  Minister  of  ttie  Interior  said 
he  would  look  fully  Into  the  matter 
iilion  Ills  return  to  Ottawa. 

BIG  Sl'KI't  i;  (  ONTRICT 

\'nncoiTv«r -- The  Ivetchikan  Power 
company  is  eompletliig  the  shipment 
of  a  coniraet  fm-  2.0<)U,(Hi(i  feet  of 
spriiee  lumber  tn-be  exported  to  Aus¬ 
tralia 


ment  was  prepared  t.i  giiarante.e  one- 
tlilTd  of  the  capital  acqtilrttd.  tbe 
reinainiiu;  tlih'd,  it  Is  hop«d,  will  be 
gtiaranP'od  by  the  Dtunilnion  Goveni- 
incnl. 

\ancouvcr  and  Pnlon  Bay  are 
rival  sites  of  Ibo  plants, 

BIG  AVHALE  PATGIL 

Vancouver.—  Consolidated  Wh.-'.ling 
Corporation  la  again  operating  this 
year.  Whales  are  said  to  be  plenti¬ 
ful.  .and  the  eateh  la  expected  to  run 
in  the  vicinity  of  1.000  whales.  1 


into  between  the  city  and  the  Im- 
Thls  ngree- 
mont  has  been  ratified  by  the  city 
council  and  all  that  remains  is  the 
formality  of  submitting  It  to  the  citi¬ 
zens  through  a  plebiscite,  but  it  Is  a 
foregone  conclusion  that  there  will 
be  no  opposition  to  it.  Gonstruc- 
Iton  will  start  about  the  middle  of 
Beptemher  on  a  108-acre  site  I'D  E^st 
location  is  situated 
P.  R.  and  C  N.  R 

lines  and  adjacent  to  the  Bow  River.  !  aGon  until  such  -rights  existed, 
and  there  Is  ample  room  for  exten- 
are  to  be  '  slons  If  these  are  found  neoessary. 

The  only  concession  which  the  com¬ 
pany  asks  is  t.axatton  on  ten  p^r  cent. 


ly  occupied  by  the  Northwest  Biscuit 
Company  in  the  east  end  of  the  city. 

This  plant  will  be  one  of  the  most 
modern  procurable,  and  an  up-to- 
date  device  for  the  nnlonding  of 
grain  will  also  be  a  feature  of  the 
plant. 

It  is  announced  by  the  department 
of  agriculture  that  in  'he  marketing  j  Galgary.  The 
of  seed  grain  the  goveininejit  w-ill  '  between  the 
have  legard  first  for  the  require¬ 
ments  of  the  Alberta  market,  after 
whldi  outside  markets 
fmughl. 

\l  Hip  coming  seed  fair  on  .appor- 


GAS  SITUATION 

STILL  UNTANGLED 


Calgary,  Alberts. — Still  vintangled 
is  the  natural  gas  aituation-  After 
tbe  govemniont  had  ruled  that  the 
Canadian  Westtem  .Natural  Gas. 
Ligihit,  Heat  &  Powtct  Company’s 
application  for  perm  lesion  to  cross 
load  allowance®  between  the  Redcliff 
and  Bow  Island  field  with  their 
mains  had  not  be«m  In  order.  Pres¬ 
ident  H.  B.  Pearson  wrote  to  the 
minister  of  public  works,  Hon.  Alex. 
Ro.'-'.s.  asking  prat  what  ^ni  the  ap-  j 
plication  shoxild  lake  and  what  in- ' 


I  Winnipeg.  The  tlrni  of  Tubby, 

I  Rmttlj  &  Co..  lytd.,  have  entered  the 
I  westem  financial  field  as  investment 
i  bankers  with  office.s  in  the  Currv 
building.  The  members  of  the  firm 
comprise  Harold  Austin  Tubby,  fr/irn- 
erly  manager  of  the  .Northwest era 
Trust  company,  and  for  IS  years  a-s- 
soctate»l  wliii  rhe  Cnion  Bank  of 
Canada  In  various  exeoutivre  capaci- 
tie®.  liaving  a  special  knowledge  of 
Inv'e.stnieiit  securities  and  western 
CanadlaTi  con-litione.  W,  M.  Smith 
has  been  for  many  years  In  the  In- 
vestnien:  field  in  MlnneajKjlis  and 
the  w'estern  stales  and  has  a 
ihorongh  know'Iedge  of  Aroeiican  , 
an<l  fo!>*igrn  government  liohd  iseue«. ' 

They  have  valuable  connectfons , 
with  a  niwnber  of  eastern  Canadian 
and  .New  York  representative  houses. 

Tlie  new  firm.  while  dealing  tn 
Canadian  gm->prTiment  and  United  | 
Ftatas  securities  is  also  much  Inter¬ 
ested  In  South  Anverlcan  issues,  part¬ 
icularly  in  the  Iseue-s  of  those  repub¬ 
lics  which  in  a  physical  sense  were  i 
not  drawn  Into  the  world  war  tiir-j 
moll  and  are  in  an  unusually  sound  ^ 
financial  position.  I 


ANTED 

IL  C. 
Ml.MCIPAL 
’  BONDS 

Wire  Offermnf  Our  Expense 


<»riev4“.  Lawrance, 

Limited, 

Standard  Bunk  KtilMing. 

vAsrorvEK,  b.c. 


DIL  REFINERY 

BOOSTS  BUSINESS 


WANTED 

Province  of  British  Co¬ 
lumbia,  Provincial,  Alu- 
nic'pal  ajid  Induatrial- 
BONDS  “ 

Burdick,  Logan  &  Company, 

LniH(«d  * 

Stark  and  Btind  Brokers 

VA\C-Oi;VER  ;  'i 


Calgary,  Alberta.  Bu-riness  has 
been  stimulated  in  Calgary  by  the 
announcement  that  a  $2.5u<t,(i00  oil 
refinery  will  he  built  here  Immedi¬ 
ately  and  also  by  the  excellent  crop 
form.'iition  tihe  government  w'ished  the  I  that  is  a««ured  in  Houthern  Alberta. 


'  - - 

oonvpany  to  ftimleh  in  making  It® ; 
application.  MV.  Rees  replied  that! 
the  company  had  no  holdings  in  the 


Merchant®  are  preparing  for  a  brisk 
fall  trade  and  railway  and  industrl.il  j 
activities  will  al.-»o  be  augmented. 


lunlly  IS  to  bo  given  for  the  I'orina-  $2,600,000  for  twenty  years.  It 

will  pay  for  all  the  utilities  which 
may  be  installed. 

The  crude  oil  will  be  secured  from 
the  United  .States.  The  first  siip- 
l)lies  will  probably  come  from 
Wyoming,  but  If  the  Sweetgiass 


ion  of  a  provincial  seed  growers' 
organization,  with  the  present  .M- 
berta  Crop  Improvement  Assoclaiioa 
as  a  nucleu.s, 

SAI.MO  r  PACK  LOWKR, 


Prince  Riiiieri,  B.C. — Cannery  man- '  Arch  field  in  Southern  Alt)prla  and 
ager.s  here  state  that  the  salmon  p.ack  Northern  Montana  produces  oil  in 
this  season  will  be  from  35.000  to 3o, -I  the  expected  quantities,  the  supply 


000  cases  le.ss  than  that  of  (tour  sea¬ 
sons  ago 


CORD 


DUNL 

TIRES 


^  '■  There's  something  in  the  Quality  of  Dunlop  Tires  that's  missing  from  other 
tires.  Don't  know  what  it  is,  but  when  1  make  that  quick  stop  I  kiraw  instantly  I 
have  Dunlop  Tiree  on  I  ** 

^  Otm  motorist  thus  spoke  for  himself.  He  really  was  speaking  for  thousands  of 
ear  owners. 

Lire  Rubber  and  Beat  Egyptian  Cotton  go  into  Dunlop  Cords  and  Fabrics.  No  shoddy, 
no  skimping.  The  day  of  the  short-mileage  tire  ie  gone;  the  day  of  the  high-mileage  tiro  is 
here;  and  when  " tire-mileage ^  is  up  for  discussion  now.  you  hnd  the  word  "remarkable*’ 
gaaerally  precedes  a  reference  to  DUNLOP. 

DUNLOP  CORD  "nRES  DELIVER  THE  MOST 
MILEAGE~ARE  SAFEST  TO  USE 


Head  OAes  sad  Vactorlasi  IWeMte 


Dunlop  Tire  &  Rubber  Goods  Co.,  Limited 

Branches  in  the  Leading  Cities 


will  be  secured  from  these  sources. 
As  a  matter  of  fact  Boine  of  crude 
oil  for  the  Regina  refinery  i.s  now 
being  brought  from  Montana. 

The  Imperial  Oils  Limited  isdrlll- 
Ine  in  the  Sweetgrass  field  on  the 
I  anadian  side  and  if  the  results  are 
promising,  activity  on  a  large  scale 
will  follow-,  with  the  Fort  Norman 
field  being  left  as  a  reserve  and  be¬ 
ing  developed  only  on  a  moderate 
scale  so  that  its  potentialities  may 
be  ascertained. 

The  Calgary  oil  refinery  will  mean 
a  reduction  In  the  prices  of  gasoline 
and  refined  oils  of  from  2,6  to  .35  per¬ 
cent .  In  Alberta. 


ALTA.  CROP  MORE 
THAN  ESTIMATED 


;  Calgary.  Alberta.  Southej-n  Al¬ 
berta’s  grain  yield  will  be  larger 
i  than  the  first  estimates,  aceic-rding  to 
mtiniatlons  by  the  United  Grain 
I  Growers  Lknlted  and  other  oonceras 
I  which  have  kept  close  tab  on  the 
sltuatiou.  Not  only  will  the  produc- 
Uira  be  greater  than  was  hoped  but 
i  the  quality  wdll  be  \-«ry  high.  Out 
of  the  first  three  samples  examined 
I  hy  the  Donttiuion  gnain  Inspector  at 
Calgary.  George  Hill,  two  graded  .No. 

1  Northern  and  one  No.  1  Haib  and- 
^  tramples  examined  In  the  fields  tn 
varkotis  districts  show-  them  of  ex- 
I  oeptional  quality  The  wieather  has 
been  favorable  for  ripening  and  be-' 
I  sides  the  grain  is  clear  from  Infec¬ 
tion.  There  le  dleappolntment  os-er 
the  prevailing  priens  btil  there  1«  an 
undercurrent  of  beMef  that  these  wtU 
rise  to  more  attractive  standards. 

How-evar  If  tbe  Increase  is  at  all 
deiaved,  muiy  t>f  the  farmers  will 
have  to  sell  to  meet  Immediate  obli- 
j  gallons  and  thle  wilt  be  te  thefr 
'  dlntd-mitaga. 


Redcllff  field  and  that  tbe  govern-;  The  settlement  of  the  coal  strike  in 
ment  would  not  consider  an  appllc- ,  District  18,  United  Mine  Workers  of; 

This  America,  has  also  had 


beneficJal 

pxit  the  whole  matter  up  in  tbe  air  effect  for  a  profitable  export  business 
again  a-s  the  company  is  no-t  eager  to  with  Saskatchewan  and  Manitoba  U 
lake  a  chance  on  Investing  $500,000  certain  and  the  mines  will  be  oper- 
to  $700,000  in  the  Redcllff  field  with-  ated  to  capacity  all  f.all  And  winter, 
out  an  aasurance  that  it  will  l>e  per-  ^  3'he  strike  lias  la.sied  since  last  April 
mltted  to  pie  ga®  to  Calgary.  The  but  the  men  have  bad  work,  when  j 
chanoes  an*  that  the  ojnipaay  wllL  they  have  wanted  It.  in  logging  I 
paas  up  the  Redcllff  source  of  supply  -  camps.  In  B.  C.  minee,  on  Irrigati  qi  j 
for  this  .year  and  will  ixmfine  lf«  projects  and  on  the  farms,  so  they  | 

attention  to  drilling  In  the  Fare.iiioot  have  not  sitffei-ed  severely  as  was  the 

field  in  Southern  Alberta.  a.s  recjvin- '  condition  In  earlier  strikes  in  Albcr-  j 
mended  by  Judge  (Carpenter  who  re-Iia.  | 

cenlly  made  an  Inrastigation  of  the  Collections  are  reported  to  be  verv  , 

gas  situation  in  the  province  at  the  fair  and  it  is  expected  rhev  w-ill  be  I 
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bebe.st  of  the  Alberta  government. 

C.  N  R.  AFTER  RY. 

TIES  FOR  WEST 

Winnipeg.  —  Railway  tte®,  ntim- 
berlng  4,600.000.  are  required  by  the 
Canadian  NationaJ  railway,  weeiern 
linee.  They  mnst  he  made  of  litnbar 


considerably  better. 

And  baek  cf  .tlie  whole  situation  i.s 
a  quiet  confidence  that  real  stabilitv 
Is  Iteilng  aiLtined. 

EUROPE  OWES  MORE 
THAN  CAN  EVER  PAY 

_  I 

.New  York.  -  Percy  H.  .lohnsioD.  | 


NIBLOCK  «  TULL  LTD. 

•Stocks,  Bonds,  and  Grain 

(jalgary  -  .\lberua 


cm  berivwn  October.  1922.  and  May.  |  president  oL  the  ■chemical  National 
1923,  and  delivery  must  be  made  Ive-,  jjapk.  returned  on  the  Homeric  from 
twoen  DoceuVber  1,  this  yeoa-.  and.j;„rope,  where  he  spent  two  months 
Sept.  30.  next  year.  The  company  is ,  g^qd-vine:  conditions  in  11  countries, 
advertising  for  tenders  for  this|„p  was  accompanied  by  C.  V.  Hunt. 

vice-president  in  charge  of  foreign 


for  tenders  for 

quantity,  and  announces  no  tender 

will  be  considered  for  loss  than  5.000.  department,  and  Frederic  Steven.s  AV 
Arranpenients  will  be  made  to  Put'-;,pn.  one  of  the  bank’s  special  repre- 
ohaee  lias  produced  in  small  cruant-  L,gpj^^jres. 

ities  hy  aotiial  aetflei*  fgoni  tliejr|  "prom  a  caref\il  stiidv  of  the  un¬ 
own  lands.  The  ties  will  be  requireiG  ^rlylng  conditions.  ’  Mr.  Johnston 


as  fallow's:  l.OOO.OOO  between  Arm¬ 
strong  and  Winnipeg:  1,100,000  be- 1 


said. 


T  Bxn  fully  convinced  that  Eu- 
^  rope  owes  more  than  it  can  ever  hope  , 
tween  Red  Paaa  Junction  and  Rnda- i  stronglv  of  the  adt 

"orfhom  Alberta  ;  ,  ,i,e  peoples  of  Europe '  *>«>' 

5(W,0(^  Arthur  ami  I  everything  else  peace  and 

line®  in  M1^- I  opportnnitv  to  work  and  to  ptir- 
tscin:  oOO.OW  bmw«n  si,<,  gainful  oceupallons. 

Junction  and  Port  Mann;  600.000  be-  p^urope  would  agree  to  a  sound 

tween  Endako  and  Terrace,  B.  C.  ' 
and  smaller  lots  at  various  podnrt**. 


program  of  debt  readjustment  and 
I  wiping  out  of  w'orthlesB  ctirrenctes. 
I  both  .\merica  and  England  could 
I  well  agree  to  an  Indefinite  postpone- 


AFTER  BFAVER  rOVR. 

Coball. —  In  mining  circles  the  ru 
tnoT  Is  current  that  both  Uoniasas 
and  .the  Mining  Corporation  of- 

have  been  mak.ng  an  effort  to 
the  UphaU  property  ,  of.-Besver 
Consolidated.  ft  i.e  added  that  T«e 
successful  competitor  is  likely  to  he 
Conlagas. 

It  is  not  stated  whether  negot'a- 
tions  include  the  assets  of  the  'Bea¬ 
ver.  which  comprise  not  only  the  Co¬ 
balt  holdings,  blit  control  of  K4rR- 
land  Lake  .Mining  Company  and  or 


8TART  DBILL  WOBK. 

Edmonton,  Atla.— To  start  drilling'  ntent  of  the  large  amount®  due  each;  Be.sver  .Auxiliary  at  E'k  Lake 
operations  immediately  on  holdings!  on  account  of  'oan^  made  to  the  re- 1  The  work  of  de-watering  Beaver 
In  the  Coutts  district  on  the- Alberta- '  spectivo  countries  during  the  war.  If|  "tis  commenced  some  time  ago  and 
Montana  boundary,  sweral  local  em- '  such  program  were  agreed  on  and  put  f^fasioned  reports  that  work  migb- 

Into  operation,  trade  and  commerce;  he  resumed  at  an  early  date.  It  ap 
between  nations  would  soon  rerive. ;  PPars  these  operations  were  m  com- 
and  thereby  .America  and  England '  nection  with  the  examination  hy  po..- 
would  indirectly  recox-er  their  prin-  j  slble  purchasers. 

clpal  much  sooner  than  they  can  rroni ;  . 

debtors  who  are  totally  unable  topoyj 
and  getting  weaker  year  hy  year 


ployeea  of  the  Imperial  Oil  Comi»any 
have  left  Edmonton  for  the  south. 

Tt  la  understood  that  both  men 
and  equipment  employed  in  the  drill¬ 
ing  operations  by  the  iVnpeiial  Oil 
Company  at  Dnt^,  Saak.,  have  been 
transferred  to  ttie  Coutts  territory. 

The  Imperial  Oil  Company,  it  ie 
said,  itnends  to  carry  out  extensive 
operations  in  order  to  prove  the 
value  of  the  field  in  southern  Alberta, 
adjacent  to  the  oil  producing  wells  in 
Montana. 


POPrXATIOX  GBOWS. 

Edmonton. — In  connection  with  the' 
campaign  to  increase  immigration] 
etaAtetlcs  have  been  compiled  here 


Investor’s 

(Ehe  yfttanrtal  Etmts 


WOODS.  SHERRY  COLLISSON  &  FIHJ) 
WOODS.  SHERRY.  MACAUSTER  &  f RAKi 

BAKniSTKRS,  ISOUCITORS.  NOTAHIK-- 

5  .P.  Woods.  K.C.;  J.  C.  Sherry,  J.  T.  J.  CoVii($non 
h.  W.  PieW.  J-  M»o»lratef,  W.  D.  Cfaif. 

J  i>.  (V  Mothersill. 

AIbcrtfli.  ^ 


shn-w  ing  that  that  urban  poptllation 
of  the  Province  of  .Alberta  during  ih» 
ptust  2ii  years  ha.*:  increased  to  222JW'4 
from  ■! 8.5.63,  being  an  .Average  yearl.' 

I  increase  of  approximately.  Kt.rto'o. 

During  the  same  period  the'rtira' 
j  population  increased  at  an  aver.igc 
yearly  rate  of  1.6,509. 


d 


President  Macaulay,  Sun  Life, 
Urges  Reasons  Cancellation 
of  War  Debts  to  U,  S.  A.i 


THfc  FINANCIAL  TIMES,  MONTREAL,  SEPTEMBER  2,  1922. 


Gold  Imports  into  U.  S.  llBANKER  URGES 
Showing  Steady  Decline.  Ji  CANADA’SCLAIMl 

prk>-.-June.  1922,  net  geld  imports  ■were  $11,367,852,  about '  |  H 

5,587,299  net  of  May.  Trade  balance  was  $74,000,000  compared  1 1  ||w  I IMI  g  H  I  X  I  |1  I  feX 
5.000  in  >Iay  In  June,  1921.  net  cold  import*  totaled  $42,- '  Wll  Wl*"  I  tel/ W I  I  Idl# 


LABOR  DAY  1922 


^s.  rv  5,^  york>-,-June.  1922,  net  geld  imports  were  $11,367,852,  about '  Atl  I  A 

- - - — - — -  double  the  $5,587,299  net  cf  May.  Trade  balance  was  $74,000,000  compared  1 1  llw  I  |i«|  g  H  I  X  I  H  I  !■  X 

aes€!v  Reaacnsd  Argument  is  Addressed  in  Fust  Place  tc  United  V I  rt  I  L«/ 

c.  .  I  ^  *  A  *  X  ‘j  f  1  be  traafc  balance  5151.000,000 

■Statse  Sr.surance  Men  and  stresses  Foiats  Consideratjon  of  Gold  imports  from  January  to  June,  1922.  exceed  exports  by  SI  12.-  - 

^Vfi’ch  Should  Lead  U.  S.  to  Cancel  War  Debts  Incurred  by  000,000.  For  the  similar  period  cf  1921  excess  stood  at  $339,000,000.  Export  F.  R  Russell.  V'ce-Fres'dent  Nat- 
Allied  Nations,  tionaJ  Bank  of  Commerce, 

. . .  '*  ''  Gold  MoTenjeszt  Cjov^s  Nem  York.  Declare?  Dominion 


7  f /A 

j  Urn 


T  B.  Jlataulay  rreiident  and  gen-  [basis  a  mere  loan  to  tie  repaid  '  A/e  j 
ftrs,!  issssi’ftr  of  th?  tun  Liff  Assur-  dollsrs  morR  vsiuablo  tb3ii  li*'*??  ^ 


tionaJ  Bank  of  Commerce, 
Nem  York.  Declare?  Dominion  j 
!?  Foremost  Foreign  Buyer  in  1 
Markets  of  United  States  and 
Best  Field  For  tnvestme"*  m ! 

Woclrj,  I 


era:  manager  01  tn?  bun  J-ire  Aasur-  cicliars  more,  vaiuatie  tcan  ir-es  '  [  •cTs.pis  exports  are  near  a  crop  market  export  puis  expansion  01  of 

»nce  Companv  of  Canada  in  a  plea  „  c..n.r  sesror.al  exports  has  already  aet  in,  snd  the  gold  movement  Is  expected  to  p"  ~  ,  ~ 

addressed  to  seme  of  the  leading  in- 1  ^  . /m.'  Aj  B-^a-  grow  a  little  in  volume.  Substantial  gain  in  imports  and  some  increase  in  ex-  Bast  Field  For  Inve*tm( 

furance  capers  of  the  United  States  nex*  question  is  v-hy  did  ‘he  ports  would  be  necessary  to  bring  the  July-December  gold  movement  up  toi  Wjjeld, 

sfresses  for  insurance  mss  *he  points  f-'nited  States  ad'ance  these  sum.e  '  [that  cf  the  first  six  months  of  1S22.  Even  should  it  materialize,  combhied  '  _ 

ccnsidera‘’.on  of  ^  hich  "ehouid  m-  Fei^onable  self-interest  is  the  basis  «MortE  andimpons  of  1922  would  be  only  37'V(.  of  the  aggregate  lor  1921.  i  Tr^.ro  h«tn-oor,  ran.,.. 
duce  the  Ln'*ed  States  canc^'  war  --  husmess  transactions,  and.  I  and  exports  follow,  by  monthc,  from  January,  1921,  to  June,  rr.'ito^'cstatoe 

debts  owm;  rritpv  the' Allies  Mr  tiiBk  we  win  agree  that  it  was  also  1 1?22.  and  by  years  back  to  1911.  incli^ive-  Lm?  bc“  h  coum’ieI°  Sr 

Macaulav  save  —  '"he  prime  m.otive  actuating  the  varl- ;  1---  Imports  Exports  Lxc.  Imports  i  '  y 


is 


Macau!3v~ja7s  —  *  '  '"he  prime  motive  actuating  the  varl- j  1-  — 

To  mv  ccafierec  in  the  United  coirctries  France  had  no  cp- j  i: 
feratss'"—  '*  '  -  for  she  "-as  invaded  Britain’s 

We  insurance  men  ar“  happilv  bond  «o  defend  Belgium  was  power- 
united  by  such  strong  bonds  of  "co-  fully  seconded  by  self-interest  for  it  p  ' 

operation  and  comradeship  thar  I  "’as  better  ro  fighr  with  France  as  Xanuarv' 

•  enture  threugi  tie  courtssv  of  the  --  —an  <0  iigt*  la»ar  alone 

insurance  press  to  address  you  on  a  like  manner  ii  wa?  better  fo;  the  Tor=>' 

Question  in  viioh  I  em  much  inter-  hnited  Stares  to  fighr  v  irir  ^  ,S'to  900 
r-d  Thouah  not  directiv  related  veteren  troops  as  allies  ihan  *0  fighr  1®2T 
insurance  f  hope  "'cu  ■"  ill  in  your  sfterwards  alone  I  do  nor  mean  ’rtereijiber 
lendship  allo'w  me  a  little  latitud'-.  ihat  rhere  ■'vas  no  alrruism  m  the  KoT-eniber 
vo”  do  tc  speakers  ar  our  cern’en-  motr'es  of  th-  United  Srares  and  rirt«ber 
m?  Britain  for  there  was  but  as  rpe  Septem.ber 

T  hai-.  in  mind  t-te  .Allied  d'^bts  to  tvenr;  recede  in  time  w?  reaii-e  that  August 
lur  Go'''‘='rnm6n’  You  ma"  sup-  eeir-interest  ■n-as  in  e—erv  instance  Julv 
'se  that,  after  the  recent  announ'"9-  ^  dominant  factor  it  -.■ss  a  case  of  June 
ent  b”  Ear!  Balfour  there  u  little  helping  otheis — and  •^ne  s  seif  XTaV 

b-  said,  but  cn  the  contrarv  the  France  and  Britain  thre.i-  e'^'erv  April 
scussion  of  the  Question  is  steadi!"-'  ;3vailablo  man  into  the  tia}{i  because  March 
readine  aoH  ■'»ith  inoreaslne  knov’-  it  ■'vas  to  their  interest  to  thip  Februar'v.  . 


Imports 

,*12,96? 

8,993.9h 

12.243.656 

83.488,266 

28.738.920 

26,571,871 


Exports  Exc.  Imports 
$1,600,764  $11,867,882 
3,406.668  5.587,299 

1,678;S67  10.66.4,688 

963.413  82,524,843 

1.731,794  27,007.126 

862,983  26.708,888 


frisndsblD  rQ*?  5  littl? 

i«  voM  do  tc  spsiJe^TS  3t  our  ccg'.'fd* 

tloGr 

T  iji  IGlSd  Allied  d^'b'^F  to 

your  You  tus''  r^up- 

^r*cfe  that  3ft^r  rscfn^  2GDoug'“2- 
sn*?nt  b'*'  Esrl  BsUour  tb'rrf^  I?  little 
to  b*  s^aid.  but  cn  the  con^^rary  the 
discussion  o?  ^be  ouesuoc  s^eadil^' 
spreadinc^  atSd  "‘  Ith  iGoreaslnr  knov’- 


I  sueaest  that  Britain  also  advanced  hug-  sums  to  Janua 


we  examine  the  fictp  ludi-ianv  an- 
ci^'iGt  lo  ^hsm  ^hose  mncirles 
>*'hlcb  ^*ould  feO’'eru  3G  Americsn 
court  In  a  fimUaT  in- 

dlviduais  ’ 


her  -Allies  because  it  was  *0  her  in¬ 
terest  that  rhev  should  make  a  T 

strong  resistance  to  'h-  cowiwcn 
fenem^'  She  certamlv  did  not  make  1920 
her  loans  as  commercial  -  tramac-  191? 


123,004  695 

$10,144,469 

$112,860,226 

1.51  684,978 

$1,950,248 

$29.734,7,30 

51,298,626 

607,48  7 

^0 .  1  .f  1 

47.infi.3qQ 

7,576,472 

39,550.367 

66.035,25.3 

2,448,741 

63.636.512 

84.301.554 

67!  .652 

k4  ooq  prt'> 

fi4.247.47Q 

O  734  oqo 

60,.5i2.6.5n 

13.576.476 

773.60$ 

42,802.873 

58.171.386 

1.0(t2.621 

57.108.86K 

8n  662.202 

383.787 

8n,27g,4i5 

57.271,775 

709.668 

86.562.107 

42.626  913 

1.036.005 

41.690,908 

•33.633  967 

2.724,960 

.30.908,987 

021  to  June  1  between  Cajiada  and  the 

-21.  to  June, 

Exc.  Imports  ; 

$11.86 1  882 '  ■'■it^^-Pi'pfident  of  the  ba- 

5'5g7’209 1  litma!  Bank  cf  Commerce  in  New 
1o!66.4,’68S  ■  t'elle-'es  Next  to  the  United 
82  524  843  j  t-'^nada  is  the  foremost 

27’oo7’.126  f-reign  buyer  in  the  markets  of, the 
26'708!sS8  •  Fnif^d  States,  ■while  Impijrts  into’the 
'  ^  j  United  States  from  Canada  are  not 


anv  other  country  except  in  occa¬ 
sional  vear^  from  Cuba 

Cenacla’s  FosiHon, 

"Bs  the  accepted  testa  of  great- 


merce  ITonthiv 


;  t-eptemoer  num- 
magazin-.  ''Com- 
‘  It  IS  imm-ns-lr 


io'cocQiQ  1  oQfinn^  K^oos  I  por'-ii^'ictn  ia 

-Vc-q  Qn  “nergetic,  and  !<s  busi- 

•d5,.33  .  •  2.124,-60  30.908...  ■  |  rieaa  leadership  lis«  been  peo^'-ed  <0 

$691  267,448  $29F89.04S  $66^587^1^;  tvpe  requiat*- 

’  ^  I  tbR  ortanuarion  of  mod^^rn  in- 


The  Allies  and  Canadians  consider  tjons  YTiy  did  the  .American  &c'~-  191c 
lat  they  foughs  for  ai!  nations  sha*  ernmeni  mak-  ad-'anc-s  '  For  the  191  ^ 


that  they  foughs  for  ai!  nations  sha* 
did  net  desiie  a  Kaiser-ruled  ''-orid 


motive?  fhef  arti-aied  Bnta’n 


and  that  the  United  Sta'ea  therefore  I*  ''vas  'o  bei  advantage  tha*  the  a1- 
had  a  stake  in  the  war  e^'  en  from  should  make  an  effectr’e  resisl- 
its  commencement  Had  German"'  anc-  while  her  armies  wer-  getting 
won  she  vouid  have  had  control  of  re^dy  Had  she  not  done  ihi?  the 
ai!  Europe  all  A.frica  and  mes'  of  "’at — bfr  "’ar— might  ha"-  been  left 


.4=13  She  would  probablv  have 
made  an  alliance  with  th?.  rest  of 


before  she  could  strike  s  blo^  lo 
cl3.!233  ^bst  ^b?5^  sd’^^anc^s 


•Export  balance. 


$417.06*  273  $322. *'91  20.*  $94,977,065 
76  5S4  046  368  185.248  *29U651. 202 
620.427.-48  41.059,818  .579,367.930 

552,464  374  371  333,854  l?0.67o,49o 
685.992,284  186. 702.927  580.199,897; 

451^1.64.590  31.425,918  420.628.672 1 

57,387  741  222.616,156  *165.239.4151 

63.704,832  91.798,610  *28,093.775 ' 

66.548.772  47.424,842  19  12.9,930  1 

.*7  446  154  37  ig3_074  20.262.110 


Asia  Her  eves  were  alreadv  fixed  ordlnarv  commercia!  loans  is  to  ig- 
covetouslv  on  South  America  and  nore  fa-ts  Thev  v-ere  ^dvanc-*  tn 
with  the  ■'"ast  resources  then  a*  her  associates  fo  be  us-d  in  the  nomt  -n- 


dispesai,  what  v.QuJd  she  ha"e  cared  terprise  for  the  benefi’  of  a!!  and 
for  the  Monroe  Doctrine"  The  tjiey  w-re  made  beceuse  it  wj?  to 
United  Statge  •would  have  had  to  the  ad"antag6  cf  the  .american  Gov. 
t  face  th-  rest  cf  the  world  alone  1  ernment  to  mak-  them.  Incid  -ntai- 
do  not  press  this,  point  how-'  er.  tor  ly  thev  were  also  mad*  under  the 
I  do  not  suggest  that  the  Lnited  supervision  of  the  u  ?  TreasurvOe- 
Etates  owes  anything  for  the  eartv  partment 
years  of  the  war  I  beg'm  wyh  the  |  An  Indl’vfdueJ  <"2?*. 

day  she  herself  declared  v>ar.  April 

Pth.  1917  E-t  >us  'nnariE*  a  case  between  in- 


suoervision  of  the  U  ?  Treasur'- De-  ^  T^ree  months  ago  or  so  Wabasso 
partment  Cotton  Company  issued  a  financial 

r-Dort  shov-ing  the  position  of  the 
i  .4n  Indlvldtjei  refo.  .  cempan'-  as  at  March  Mst 

Let  tij  imagine  a  case  between  in-  The  position  of  the  company  as  set 
di'"idua'.s  .-1  b.ar.ker  .and  a  firmer  forth  in  the  financial  statement, 
oivn  large  advaining  farms  Thev  shovr?  considerable  impro^'’em-nt  bv 


Distance  lff«ct8d  Decision.  own  large  ad vaining  farms  The'r 
Even  if  the  United  States  had  an  --  ’  drainage  ditch  for  their 


iuter^t  from  tbf  b*f£intiiGF  dcf?  ''' — 
not  follow  that  she  should  ha'"-  act.  -tock  ledge  to  c 
ed  at  cnee  Her  people  needed  time  '“'®rk  "  as  oo=tp 
to  understand  th-  iseue  Hei  dis-|-^^®®^  supplied 
tance  must  also  he  r-membered  If  ntitober  of  "  ork 
a  fire  breaks  out  in  a  cit''  block  the  banker  surp'i-d 
interest  of  th*  neighbors  is  in  pro-  itaols  and  Mast 
portion  to  their  distance  The  h'Ouses  hanker  nov-  d-m 
immediately  adjoining  ar.-  in  greater  7f  tie  mat 

danger  than  those  %  few  doors  re-  allows  'b* 

moved.  In  this  cas^  the  ccnilarra-  -^r  rhe  men  h< 


!u*  in  a  drainage  ditch  for  their  compsrieon  with  that  cf  March  31s*  |  ne^e-  hus'nese  ■' 
oin*  benefit  There  ■••as  a  greet  and  the  book  va,lu*  of  tb-  s'oek  hasiaij  for  dom-st! 
ock  ledge  to  cut  through  and  the  risen  sllshtlv  |  huving  .-t-rted 

‘"ork  "’as  oo=tp  and  dangerous  Th*  Ho""  these  fig-are*  compare  ivill  b*:Trj!dd!-  of  tun* 
armer  supplied  and  raid  'he  large  eho"  n  in  'he  comparieons  of  the  j  high  ipontb  of  i 
umber  of  "  orkm-n  r-quir-d  The  principal  account*  1  gje  s'. 11  g  nu.m' 


-  jj,,,  organiiarjon  of  modern  in- 1  congratulations  ana  our  pc 

s  tyi-fi!  j  -s; ,,  i=;4’ tfuf.nr.sx  i  the  m( 

’'f,'”  "=•!  city  and  distri 

52,454  374  ■571335,884  1 30,570,490  and  with  other  conntrie.s.  arp  , 

'5  550  234  15,6  700  097  soo  1 QQ  ROT  -9ual-d  in  adeouacy  onlv  by  those  1  I  he  great  WO! 

51^5:i;590  3?;425i9i5  420;6k672  j  I  T  TAGGART  S.MVTH. 

>■•38.  .41  222.616,166  *165.238,415  i  'Four-fifth.*  cf  all  the  foreign  trade  •  Asu  General Mansger 

^3.  .'54.832  91,. 98, 610  *28,093.  .73  of  Canads  carried  on  ivith  the.  HEAD  office  and  eivyn 

?6.548.772  47.424!842  19,12.9,930  Uni'ed  Kingdom  and  th*  itn.t.H  HEAD  OFFICE  AND  SiXTEl 

•  445  164  97.183,074  20.262.110  ftates  I'on:  id-rabiy  more  than  halt  ! 

of  total  impor'?  in'o  Canada  have  1  ■  — - - - 

_ _  com-  •’--m  the  United  S'ates,  uius'  no'*-  be  as  much  as  $i,S''"/*.ni . 

**  tb®  proror’l'^G  beinc  slightly  in 

RAI  niiflkl  nnm/O  C-S*  of  '..o-thuds  in  the  last  twelve- j  ■  Rnth  tanada  and  th-  Unit-d 

BALDWIN  BDuKS  rVv'^i  'I' 

37^  MORE  ORDERS  LJrr 

%S  I  IflWIlt  WllUIrrll^  most  favorable  field  in  the  world  for  ha*  extended  th*  width  oi  a 

-  invsptmen!.  -omreraMe  onlv  wph  ,7r.p,,nont  This  le  on-  'h-.  .*or- 

Fhiiadelphia. — Business  booked  b.v  'O  kb*  era  of  I's  their  greatness,  .avd  1*  the 

Locomotive  '^Vorks  f.*‘om ,  rar.u  rhvMr.^)  d^voiopm^^Gt  Vfjc’t  of  outlook  then 

Tanuarv  1  to  August  ’1  amounted  t/j!-’'®"-  of  th?  rt-i!  tVar  to 

$21,154  JOT,  as  compared  with  f  1.6  - 1  P'-s-nt  ■-“ntiirv  ;  tv  o  rountrie*  haio  identical 

388,415  fAr  the  same  r*riod  of  1921  r'^'  '■®  ’’'^  *  in  a  !  n-^^'  ■  of  Ir  in.s  and  m-tbods  of 

£n  increase  o'  15.76.5  cr  ?"  per  1 rie?  C8p".a.  must  pc  ?ougbt  b-- :  p, thr-r-  t*  pn  'nat*rial 
cent  In  Jul"  alone  I,6:63..'i21  of '  th* -apiti.!  *-i-«miu-  differencr  b-fwe-n  fbeii  distance  to 

r,.^-  h.;e,r,e*=  r. -ar  .  =  lr=r,  nopr,,-  ,  ‘^^radS  !S'*IVgr*at  .4  I  «ho  maio  r,-,  =  rV«t?  Evrentse  qf. 


On  this,  the  festival  of  Labour,  we  proudly  greet  these 
champions  of  duty  and  honour.  We  extenci  to  them  our 
congratulations  and  our  best  wishes  for  their  happiness. 

THE  MONTREAL 

CITY  AND  DISTRICT  SAVINGS  BANK 

The  great  Workipgnien’s  Bank 

T  TAGGART  S.MVTH.  A.  P.  LESFERANCE. 

Aset  General  Manager  Genera!  Manager 

HEAD  OFFICE  AND  SiXTELM  B.SANCHES  IN  MONTREAL. 


PROSPECTS  ARE  $5 
SHARE  U.S.  RUBBER 


VALUE  $96  37^*  MORE  ORDERS 


'■  ‘  J  '  wt  1  '  •!  York  —  Despit-  n«t  of  onw- 

period  of  modern  ti ansnoriatjon  ,  cinn^-. 

I  ....  .1  ..  ....  .•  .  J  41  oftots  a  enar®  on  th®  »T"''nii  ocu- 

M  ifh  tu-  result  that  n.ational  miiid-d-  r-'^i.  j  c.„.  r.  UL 

.  a  J  J  *1-  jai  r  moTi  Of  Lnlt^a  ^tibhor 

hBc.  ^xti^nded  tbe  TKiiith  of  ^  4„  **„.*.♦  u  le  r 

-  -rtin-nt  This  IP  on-  of  'h-  s-r.  *  "mpany  In  first  half  of  1422.  pro«- 

.  -t*  of“th*ir  greatness  .and  ',,  th*  fTcta  «-e  that  the  fuH  ye,ar  win  ^how 


of  the  outlook  of  thei 


Xh-  tn  o  rountrie*  haio  id-nticel 
-tandards  of  Ir  in.s  and  m-thods  of 


rising  $6  a  shar*  esm-d  on  this 
issue 

Reduction  In  ew-rh-ad  to  the  low 
ee.t  point  ronstst-nt  "ith  efficient 


fin  increase  of  15.765  p3c  or  57  p-r 
cent  Tn  .tul'-  alone  l,6  263..'^21  of 
new  business  v-g*  t.jken  on  nearly 
ali  for  domestic  ac-ount  Fom-s'tc 


moViiirtion  and  th*.r-'i*  **  material  inftB«*«-tiicnt.  imver  ope-atlne:  co«f4 
differencr  b-fwe-n  fb-ii  distance  to  drasti-  t.Tif<».pffs  jq  inventO'!'/ 


bsGktrv  ?urD^i®d  GioG*^'”  rurebas^  1 

tools  and  Mastinf  powder  The  ^P-**.* 

banker  now  d-mand*  pavmen*  cf  the 

cost  of  tie  materials'  h-  s'ipplied 

find  allows  the  farm-r  no  credi' 

for  th*  men  h*  emr!o”ed  iv-re  Wr.i.>c  c^r-.'i' 


j  high  month  of  th-  vear  so  far  T 
I  are  ft’ll  a  number  of  Inn'iir'-s  f* 


,n  near’viU  “  tn*  m.a’n  maf.*-'*  Lx-ei''  as  ar- .-...Lrc, 

_  „ •  ■  finsnriR'  i'"iinal  s'st-s  f.v  rijmqt*  th*v=  i*  no  marked  m  rosltion  to  meet  -ompetitfv^,  pHoft 

bu’ving  *tq‘riedt-  incre-a,-  abo'at  thpi*^^®  19(5  t^  !'''21  more  than  82  -  ,p  ,hB  rhararter  of  the  cuts  .and  show  fair  earnlnes.  on  tSres 

atddi-  of  I'un-  '*nd  I^v  I  t*  ,h*  1^^2.000  905  of  Dominion  pro' in-uaj  '  t,-,,  opup.  Ther-  is  no  danger  tha.'  other  de- 

hiah  Tnnntb  of  th- \  ear  so  far  Th-r*  I  '•orporat*  s-curi»ifs  1 ,5.,^*  or  *belT  prodtict*  If  a  »*n-  parixn.-cts  -wi!!  have  to  otfs.et  ar,*- 


uunicira!  and  rorperats 
I'pr*  sold  in  Canada 


Except  as  af-l-b-^t-'7  placed  the  big  rubber  company 


cuts  .and  show  fair  earnings,  on  tSres 
There  is  no  danger  that  other  de- 
parttnects  -wi!!  hav*  to  ■otfs.et  any 


development  ha?  lc*6e  from  tire  oompetitlon 


tion  began  in  Centra!  Europe  but  -♦  |-°*  sernc-s  of  th 


once  erread  to  the  adjoining  hous-s 
Francs  and  R'useia  Betw*®!;  them 

ctL^r  hcG£€s.  Entalc  S-Gd  tie  Erlt- 


lIGDOr^SG^  at  5Gd  * 

Tii?7  '*^DTyG26G  GS^d^d  Ic'd? 

^fujld  sc**'  of  bsrd-h'Sfd^d  hu*!- 


ish  Dominions  In  the  absence  tef 


a  League  of  Nations  to  ac'  as  gen- 
6r2.1  fire  brleSds  sseb  Gst^OG  Lod  to 
d€c!d^  fer  ft?6?f  shDuId 

^oiG  th©  fir€-fi.2'btsrs  SGd  if  so  '*’L6g 


«  I'cn.  or  *  *^'cu!d  G****  5  hold  thst 

^3d  to  '"’'•r**  Go^  O’^diGsr^  df-b^rr 

eVirtijTH  ssd  bu^  3=®0'"^3t‘^s  ♦hst 

■Tikac  ihr«t  ari  r*THir>nry>  htif 


Mi jjL'F ’’t)!ev Cr*  M'.ili?*  ' 
Etr.if  rf  ^'ibaifc  Cr*tcr.  Ccnrixv  3*  c* 
'“f  ?h3»iaiS2r  s*  cert 

r3*tea  a"  ror* 

i5-.n'opntf  a*  :rr* 

Cjp:-£?  f**:k  ‘fN  Ms  r-f 


Being  furthes*  removed  th*  Uni*ed  ®-  adrance  **  b-  -yr*.n,4e.i  in  th* 


fctates  wa 
operating 


naturally  la’/sr  m 
t^Gi*  ?.h* 


rrk  !G  hlCh  bC^h 

id  ^hjt  if  f?rG3*T  hsd  ®j5rrvsGd?d 


Ms/'b  *i  j  coGsoti''*®?  ■and  er<^  bn^'bt  * 

r,>i  j  for  the  equipment  rompani-.*  1 

If  StiGdard  "^’ork?  .^ubF-idiarv  ' 

c-.m  !s:  w|  ci  E4ild":n.  shot’s  abou'  tb*  sa.m-- 
cift  Ai*' I  pf^?‘‘*?Gt.3.£'^*  of  iGrr^as^  id 
csnt«  0-0 »>/  j  vear  as  compared  ■"’!»£;  e*-  j 

I  oiiTtc  ~r~3*  y.-  i  From  th®  bseinning  -f  tb*  ye.sr  tO: 

iv.i.pti  1  iSJ  19*  Aug’is*  21  orders  amounted  tc,  J4-I 

'  s44”20  as  compared  with  , JS  59.' 5'!>  I 

t:  !i: fpr  the  f£nip  p-CiOd  ci  1921  ap  !-a-| 

''  siti.-.  ryrif*  ef  ?1.24S  909  cr  .'.5  per  c-H'  i 

*  ‘o.?!*!  Bald  "in  nc"'  has  mcr*  than  »i--j 

DFi^i  i2nfl?l?*d  ord^Tf  OG  bo^ks  { 
l9!*?€?^  ^!EOUG*  of  bu5l-i 

.jirnorintss  siuc-  .April  1921,  yot'<'!th?ten.Q- ! 

-  inr  steadliv  eipanding  op-rations  tn- 1 

*■  '■=t  *  '  amc’un*  of  business  being  carried  nn  I 
_ th*  ■books  IS  showing  a  rising  tfud-n-l 


Capita!  nr,,  supplied  bv  r  ansh.^js  i  be-n  and  ■“  ill  continue  to  be  along  t^wo-thirds  of  'ts  businese  Is  tn  pro- 


hss  been  secured  chieflv  from  in- j  parallel  lines  and  in  ov®rseas  mgr-  fitabl*  lines  of  foct^wear  and  mecha- 
v-stors  in  th*  T'nited  h.inrdoir  findjkets  thev  sr*  ’■b'als  In  so  far  ae  nica!  goods  and  the  outlook  for  thtalr 
the  I'n.ftd  Ftatcc  Fiom  1516  to  I  there  trad-  b-tween  'he  two  conn-  eesson  tn  the  ladter  half  of  the  year 
1921  Canadian  so- -rnm-ntai  aud  cor- I  tr**®  in  p-oduct®  of  of  a  non-rora-  is  good,  Fiv  montbsi’ ftarnlnge  «tate- 
pors*®  f-rurPies  .rmounting  'o  *1.- I T’etittv*  rharaef-r  proximity  mskes  m.ent  to  inn*  .^Oth  1922,  eiddein'tly 
itii  non  neci  v--r-  floated  in  ,b-  f'n!t®d  each  'h*  cheep-®*  source  of  supply  marks,  a  fine,!  chapter  in  the  drastic 
States.  In  additi-n  to  industj-ia!  se-lfor  the  o*her  A  large  part  of' the  "’rltlng-dotrn  policy  o*  the  United 
rurities  and  Government  bonds  tom*  krade  b“t^"--*en  them  has  i't  origin  *n  Btstue  Pubber 

United  S*ates  capita!  is  inr-estad  in  th-  same  fa-tors  as  those  which  - - - - 

indufitria!  undertakings  nc*  rfcpre-  cause  goods  to  move  freely  acrosB  The  Finanrfal  Time®  rwche®  n 
tented  by  se-uritie®  issue®  and  it  the  boundaries  of  contlsuous  ?tat»s  e,i8s7  of  people  who  are  tciejested 
seems  prohabie  *h«t  th*  tptgi  net  r,f  of 'he  Uni<»d  ?tate«  and  provinres  of  and'eN*  to  line  fnTesteent  ss.ci!r1. 
t'n!*®d  ptatet.  myr-ftmerits  In  C  an.^ifg  CaUSda  tlpe 


ft  table  lines  of  foct.^wear  and  mecha- 


1921  r.jins-iPT? 

ifij  DDD  ■v'cvft  nr>S^6d 

States.  In  additi-n  to 


the  Unttod 


NEW  SERIES 


come  in,  the  flame?  ■*’ese  -airing  in  tncre  th£n  the  banker  he  had  a  cem- 


eil  the  •djolning  houses  and  some 
had  already  collapsed  There  was 
dancer  that  thev  naish*  make  a  clean 
fweep  iVhether  she  could  ha^''e 
intervened  earlier  I®  hardly  for  out¬ 
siders  to  sa'v  ma}'  ho^n’e^'-r 

ask,  ■what  would  ha"e  happened  if 


plot*  offset  and  owed  nrthinF  ^ 

F**en  '—hen  'S*  .Ameriesn  'reers 
did  arrive  m  for--  and  he.san  to 


^Is^G^s  G*^  bsit?  s.g'^  ' 

<5^  I  ?'lbl2'’M  th9^  If  C3£^  ' 

befwi^G  'Gdi‘'.  idua!?  3.c  AG!6Ti-  i 

^G  court  tb'^Gi  Tha^  i 


^3,c^-  i!'‘r!cu?  1g  briGffiG^  BrftsiG  9dG)^*F  tb‘%  d^b*  GJsrftlv 

"^'T^  tc  9  »*  *«in  t*  Inc  i<en  'x-cra  *1.-.  #-*  ..alwi. 


G-lUFl^n  cGC*  "A’cr* 
!G  ^rtillcrv  Tn 
ad'^^anced  'iGd^r 


mesGfi  the*  rnrtf  thf^  friendship 
C'f  the  United  rtste?  tco  highly  to 
ba-'e  3  d!Epu*e  end  agree*  to  pay 


she  had  in'er-ned  U  tha'tlme  cf  pret-ction  a  scre-n  of  shells  from  rati^r  tiai  ts-msh  he^  national  hen.  '  s'--  compared  with  ,  r-te  of  cO  per 

the  L’Ufitania  incident'  The  ■war  French  -r  British  artlllerv  This  or  'n  *he  eve®  of  apvone  I  ^-eut  for  the  firs*  half  ef  'h.  yea- 

would  have  been  shortened  hv  —>-5  '’'-t  ideal  co-operation  I*  sa’-ed  I  '  *"  '  land  25  pe^®  o-n*  or  ’es?  abou'  aye-ri 

years,  millions  of  lives  and  tens  ef  unteid  thousands  of  American  live*  i-Eericnn  YIot-  |  1 

billions  of  dollars  would  ha"*  been  -P'1  br"U£ht  ■'•icte.'"'  Yet  such  cf  These  "1®^*  j-j.  hgM  py  jv-nv  of  - -  — ....  .i...-  ■■ 

saved,  the  condition  of  the  world  '.his  artil!-r-  and  of  thes*  «he!ls  I  veur  own  eminen' citic-ns  including  phrase  being  applied  'o  my  Amer  - ! 

■would  not  be  "’ba'  it  >=,  and  thge*  had  been  nurchas.ad  in  'h*  r-nited  I  such  an  outstanding  legal  authority  frisrid®  for  I  kn-^®'  ■w-ii  th.i*  i' 


r  in  the  eves  of  an'one 
An  American  YIot® 

firf  h6ld  by  zsiG'**  g? 


I  Baidtvin  ®  pres»nt  fore-  is  abou; 

1  9  COO  men.  the  largest  m  mcr-  than  a  1 
'  year  and  'President  Vauclaln  ex.oecr- 
I  force  ‘o  be  up  'o  12  00O  4.-,  Januar' "J.  j 
'  Baid'-nn  has  Teoen*!"  been  taknnr  ra  1 
I  abo'u*  505  fiddltiona!  men  ■weekl"  Op-' 
I  orations  are  in  -Tcess  ff  40  ps-  cen».  I 
'  as,  compared  ■"■Ith  9  rate  ol  30  per  | 
1  cent  fm-  the  firs*  half  ef  'he  yea-  | 
and  25  pe-  o-n*  or  ’es?  abou'  a  ye-,;] 
aeo  I 


vJ  (  K*.  /ili 


would  not  be  "’hat  it  *e,  and  'h^c* 
debt?  would  net  exist  This,  hcn»- 
ever  !?  cf  sentimenta!  interest  onlv 
■We  muE®  begin  with  hsr  declaration 
of  war. 

Ho'w  Debt®  'Arose. 


had  bec-n  nurchas,ed  in  'h*  r-njtjd  1  such  an  outstanding  legal  a'jthorjty  fristid®  for  I  kn-"’  ■w-ii  th.i*  i' 
;  States  and  their  cos*  forme  part  cf  as  Justice  Clark*  of  the  United  j  tbey  appear  to  *ik»  ’ba*  rcs'tion  i* 
the  so-caiis'l  debt  8^**5  Supreme  Ccurt  1  quote  from  ;  if  bera’J?*  of  imoranc*  of  the 

In  iillc''!  and  serlousiv  •veunded  an  address  made  by  him  |  tgeta  ) 

France  Jos*  in  tie  "-ar  2 100,000  |  ‘'Consider  ■what  our  condition  1  vt©  meua  t>®"men'  the  natione 


r/h^ 


I  facte  ) 

'  To  make 


the  natione 


Ho'v  did  these  deb*s  arise  '  For  .Aiiies  i'a?*  2  650  0'' 
3  vear  after  th*  entr"  of  the  United  Sta*— s  killed 

S*2t6S  ^<rG£!CG  ^’2S  St  !*'f  b^ls'b’^  52  00*** 

Hich  GStioG  isd  to  tbe  Prior  to  *b£ 

utc20£t  rssourcft  it  oof5£r.£6d  Britsin  -’’s?  6?tiGi2 

r^Cf^iJrficI  ?b6  go^' 

rstss  £ouio  "^rsiG  9Cd  trsGFCort  b^jr  '*5  t**^'^**  0'**^  00^ 

srGiiss,  DuriGg  tba^  t^rribl^  ■^■^‘9r  c*r  csGt 
tb?*  Al!i?s  bsd  tD  bold  tb?  ?g?G!3'’  ^  ’t'caUh  wi 

bsck  ’”'1tb  litti?  sssIstSGc.?.  b**  00^ 

l2  GisG-pc^'^r  FrsGC6  th?  EritlFb  sbou^  S30  ^"yO.OOO.OOC 
HiGpir?  SGd  Itfily  ksTt  6  50^000  G2C*g  csg^ 

Is  tb^  f!?]d  SGd  of  OG?  GiilllOG  Tb®  ^  Gitsd 
■Tfcre  killed  The  AIH^f-  could  5up-  "''^Bltb  cf  3^220^ 


ErM^alG  1  500 SGd  !^a!^  1  000  -  ; 'P’OuM  been  vutfc  Gerosanv  I  rcust  !G3iy?9'‘  crGsbrne  .t£-x£5  og  tiicM 
000  In  men  actuallv  lulled  the  *cricus  Such  is  fomething  of  the  I  ©ooni-  .  cond-rened  to  pinch 

.Aiiies  !o?t  2  65*1  00'1,  The  United  ,  abyss  into  whioh  should  have  j  mg  poverty  rear  after  ’  ear  to  pay  u 
?*®t«£  -oi-.e,-!  iriiiajj  Canada  lost :  been  plnnfsd  if  ■we  ha/!  not  .iolned  debt  x’hich  sot  one  of  'hem  balieros 
52  00®'  kliied  'with  the  Allies  and  made  ■'•Ictorv  to  be  morally  or  I’je'Jv  due 

Prior  to  'he  wo-  thp  -wealth  of  possible  ‘-va*©  should  *e!l  *h-  'ruth  to  th* 

Britain  "’a.®  estimated  at  485  009  -,  ‘■''i''Tiat  sa’md  us  from  the  immea-  ©ountrv  XY*  should  s?"  *o  the  pec- 1 

e.iq  rioA  She  no"  has  3  debt  of  surabie  calamity  of  such  a  war  ''  It  ^ic  that  'hes*  loans  ar*  n*ither  a  i 
abou*  1 35  O®'®' 0'1‘C' 000  cr  sav  forty  !  "  as  *he  French  British  and  Italian  jpora!  nor  a  jus*  oblisation,  bec.ause  ‘ 
per  cen*  soldiers  "’ho  held  the  battle  line  in  is  they  were  -naid  w®  should  not  have 

Frances  "-etlth  "'a®  estimated  as  Europe  for  the  year  that  -was  neces-  born*  o'ur  bjet  shev-  of  the  burden 
*65  o®io '900  00®>  Her  debt  i®  now  sarv  fer  us  to  train  and  eg'olp  and  of  "defending  'h-  rr-?*  common 
abou*  ’3'1  ®*-90.000.000  or  near!’’  fifty  transport  t©  France  the  great  armies  cause  ' 
per  cent  which,  thank  God  proved  sufficient  "  Only  .Ask  I'ltlicp 

Th*  >. nited  States  has  an  estimaf-  t'o  cast  the  deciding  weight  into  the  Surely  the  oninlcn  oi  tj;u  cr-iat 


if  the  burden 

c;f  CDTGG20G 


'''  ZlV'v  rriiiiEnor'.  to  r  rajsue  uis  greai-  arnijes  cause 

which,  thank  God  proved  sufficient  "  Only  .Ask  Justice 

timaf-  t'i  cast  the  deciding  weight  into  the  I  Surely  the  opinion  oi  'hli  cr-iat 
with  a  wavering  balance  of  war.  No  amount  I  American  jurist  should  ha"e  weighL 
r  teu  !ef  money  car!  pay'for  such  a  servic-.  j'  xb*  .Allied  peonies  do  not  asK  a 
now  ....  More  than  a  million  soldiers  i  donation  Thev' ask  oniy  justice 


S3ij?aES5ar~ 


ply  men  bu*  were  .already  bled  white  w*-  deb*  of  122  000  000  000.  or  tan  ■  of  tuonev  car!  pay'for  such  a  service.  |  xbe  .Allied  peonies  do  not  asK  a 
financially  The  United  State®  per  cen*  It  th*  amount  now  ....  More  than  a  million  soldiers  ;  donation  Thev' ask  oniy  justice 
could  not  ”€*  supply  men  b-u*  had  a  claimed  be  repaid,  her  d-b*  "  ill  be  of  our  .A.l!!e£  were  killed  and  an-  j  rt  ahould  however  b-  realized  that 
plethora  of  wealth  Each  c.ontribu*-  reduced  to  512  000  00*  ooo  or  a  liUle  other  million  gravely  wounded  dur-  this  claim  Is,  on*  of  the  principal 


Rough  Spots  on  Our  Road*' 


ed  what  it  cculd-~-tlie  -Allies  men.  the  over  five  per  cent 


TVia  AlHtc  frnr 


'  jGg  that  fst^ful  yes.r 


1  obstacles  tc  the  rehabilitation  of, 


L’nfted  States  militar"  sunp!:-®  and  The  .Allies  from  the  da~  each  es-  "Our  first  and  Indispensable  ser-  i  E'rrope  and  of  tb*  worij  The 

food  or  rather  fund®  'o  rurch.ise  tered  th-  struggle  applied  ai!  thefr  •vioe  the  only  one  that  we  were  able  ;  lessening  of  the  burdens  of  taxation 

them  It  "’a®  a  time  for  action  ra-  resources  in  men  mcn-v  and  ma-  instamtiy  to  render,  was  fo  furnish  in  countries -where  the”  are  of  crush- ! 
tier  than  for  commissions  to  discuss  teri-il?  'o  *he  prosecution  of  the  to  our  all  but  financially  exhausted  :iag  weight  is  a  tint  essentia!  But  i 
mutual  obligations  so  'hat  *i“  ar-  -n-gr  rt-or^g  -vprvthSng  they  had  Allies  the  advances  to  enable  them  if©-  this  claim  there  would  already  ■ 
kncwiedgments  which  th*  .Allies  without  stin*  Sbo'uld  the  United  to  hold  the  battle  line  until -o-e  could  ;  tave  been  a  wholesale  cancellation  j 
gave  took  the  form  of  nctee  These  Ftates  "’ith  her  vast  resources  eon- ,  come  i^Tjat  was  the  money  loaned  ©f  inter-.Allled  debt®  find  prooabl'y  I 
are  the  debts  which  the  .Allies  are  tribut*  rrac'icallv  nothing  for  a  t’ear  for,  and  rvhat  was  it  used  for  '  £up-  other  adjustments  Payment  of  | 
now  asked  to  pav  after  ter  entrv  '  -wtaskhe  no*  as  plemented  by  other  billions  ■which  ,  these  demands  lyould  m*in  a  further  i 

Bupnlies  were  lie  one  form  cf  as.-  wholehearted  as  her  associate®  *'  the  .Allies  themselves  provided,  the  addition  to  the  taxes  in  Britain  of  | 
sistance  which  the' United  States  During  the  Napoleonic  wars.  Brit-  money  "was  used  ,to  purchase  the  from  five  to  seven  per  cent  on  all! 

could  render  from  the  moment  of  am  made  heavy  advances,  to  her  .A!-  cannon  the  ammunition  the  cloth-  mcones  from  £100  up  ! 

her  en'ry  .American  manufactur-  lies  and  these  she  freely  cancelled.  1  l-E  and  food  that  maintained  the  six  ;  it  is  sometimes  said  tha*  cancelie-  ; 
ers  were  already  turning  o’u*  artil-  l*  "  as  felt  that  the  most  v’ealthy  I  aod  a  half  millions  of  soldiers,  who  ,  tion  of  these  debts  •would  encourage  ( 
lerv  and  munitions  on  a  large  scaie  nation  sto'uld  properly  contribute  for  that  year  of  unparalleled  carnage  : Europe  in  further  avar  expenditures  j 
The  goi'ernment  furnished  these  in-  more  financially  than  the  others  held  back  the  common  enemv,  not  '  This  is  certainly  not  trr*  of  Britain  | 
directly  Their  claim  now  rests  cn  Fot  Ordinarir  Leans.  less  for  our  country  than  for  their  |  a®  for  other  countries  how  can  their  j 

the  fact  that  thev  supplied  the  ecs*  The  s’um  up  These  advance*  own  .  .  .  'action  be  influenced  bv  insisting  on  j 

ef  the  materials  instead  of  the  ms-  -ver*  made  after  the  United  State*  "In  length  of  service,  m  loss  cf  a  claim  which  they  consider  ulljust  | 
terlals  themselves  Is  the  d.fier-  entered  *he  "-ar  they  were  made  lif^  even  in  money  spent,  the  sac- j  and  do  not  intend  to  pa”"  In  any 
ence  ’’ery  great  "  exactly  fi®  were  the  contributions  in  '  rifice  of  our  .Allies  was  so  much  case  would  that  crest/-  a  debt  if  none 

Had  the  .American  armies  been  men  cr  mcnev  ef  the  other  asso- ■  greater  than  ours  that  we  shall  nev’er  |  now  really  exists  ’ 
theft  in  Ifrance  these  munitions  could  elates  tsere  is  no  reason  why  con-  b*-  able  to  con'vince  them,  or  lo  con-  i  .And  new  i  rest  rn"  case  l^e 
have  been  used  bv  them  Beca'jse  tributions  of  one  associate  should  be|V!nce  impartial  history,  that  theg®  !  qj  /h©  .American  people  is 

they  ivere  no*  vet  there  and  these  treated  as  loans  while  tho*e  of  the  loans  used  in  the  common  caus-a, ,  scund ,  but  they  must  hear  both  j 
shell*  were  fired  by  Allied  troops  others  are  trea'ed  as  gifts  these  ad- !  ehould  in  jirstlce  be  returned  to  us  :  sides  My  own  ccnrictien  is  tha* 
agalcet  the  cenmen  enemy  must  vance®  v’er*  net  ordinary  loans,  for  I  by  'Cur  prostrate  friends  !  when  they  understand  the  facts  they 

they  also  be  paid  for  by  French  and  they  were  made  for  expendit'ure  Jbr  j  '  The  ivar  w-as  the  noblest  joint  e.n-  will  demand  that  their  government 
British  taxpayers  '’  Should  not  Ame-  the  benefit  of  all  the  associates  and  terprise  in  the  history  of  mankind,  cancel  these  claims  gladly,  and  ®vlth- 
rlcans  rather  rejoice  that  by  these  because  the  L'nited  Sta'es  desired  and  our  country  dischargsd  the  part  o'at  condition®.  Thev  wii!  pay  their 
supplies  they  ■were  able  to  take  .an  those  expenditures  to  be  made:  if  assigned  to  it  in  such  a  high  fashion  'way 

effective  part  in  the  struggle  '  [these  advances  be  treated  as  mere  that  the  glory  of  it  will  be  the  jnosc  |  You  my  friends  are  one  of  the 
The  services  cf  the  men  placed  by  '  loans,  tt®  United  State*  made  no  ef-  precious  possession  of  those  who  most  influential  elements  of  the  na- 
ths  Allle*  ip  tbe  fighting  line  "-ere  !  fectU’e  contribution  to  the  Joint  war  shall  come  after  u*  for  centurlas  un-  'tion  and  your  opinions  carry  w’eight 
given  to  the  common  cause  The  j  for  a  year  after  her  entry,  and  has  less  we  despoil  them  of  It  by  making  and  reach  far  E  ’en  if  4’Ou  do  hot 
live*  sacrificed  during  that  year  "’ere  '  net  borne  her  reasonable  share  of,  America  the  Shylock  among  the  na-|  agree  with  me  I  at  least  hope  that 
given,  for,  alas  they  cannot  be  re-,  the  joint  burdens,  and,  finally,  the  tions  by  the  collection  of  th6f>e  !you  will  accept  my  'voids  as  those 
stored  Should  the  contribution  of  1  Allies  ha"e  counter-claims  •"'hi ch  debts  ’  ,  of  one  who  has  tried  to  Etate  h.s  ease 

the  United  States  be  on  a  different  ehould  be  a  complete  offset  These!  61  protest,  howsr.-er  against  thiSjivith  fairness  and  good”'lL' 


vwn’vi  aH  fi-o  t  *  Ti'hici’  the  -Allies 

gave  took  the  form  of  nctee  These 
are  the  debts  which  the  A! lies  are 
now  asked  to  ryav 
Supplies  were  tie  one  form  cf  as.- 
sistano©  which  the'  United  States 


directly  Their  claim  now  rests  cn 
the  fact  that  thev  supplied  the  ecs* 
of  the  materials  instead  of  the  ma¬ 
terials  themselves  I®  the  d.fier- 
ence  ’’ery  great  ' 


Bumpe — Ruts — Cobblestones — hold  no  terror 
for  the  driver  of  an  Overland  Sedan.  The 
chassis  hangs  like  a  hammock  on  the  Triplex 
suspension  Road  shocks  are  absorbed — 
jouncing  banished,  and  wear  and  tear  re¬ 
duced  to  a  minimum. 

Easy  on  gae  —  easy  on  tires  — easy  riding, 
that's  the  Overland  Sedan.  Moat  owners 
average  upwards  of  26  miles  to  a  gallon. 
No  car  on  the  market  can  touch  it  for  low 
operation  and  low  upkeep  expense. 

It  is  no  wonder  that  you  see  a  constantly 
increasing  number  of  Overland  Sedans  in 
proportion  to  all  other  makes  of  cars — 


in  both  exterior  appearance  and  intericr 
appointments  this  popular  closed  car  has 
outstanding  merit. 

Its  four  doors  are  a  wonderful  conirenience, 
and  its  instantiv  adjustable  windov/s  pro¬ 
vide  the  fullest  vision.  Cozy  in  cold  weather, 
it  is  a  protection  in  Summer  against  sun, 
dust  and  rain.  And  it  comes  to  you  com¬ 
pletely  equipped  v/ith  every  riding  and  driv¬ 
ing  convenience,  including  electric  starter, 
sun  visor,  motometer  and  stop-light. 

Don’t  wait — come  in  and  order  your  Over¬ 
land  Sedan  to-day. 


WILLYS-OVERLAND,  LIMITED 

Branches  TORONTO.  MONTREAL,  WINfiilPEG  and  REGINA 


-»4f — 


TripJe*  SprtnMe  ifre 
en«  tha  comlortabta 
UltMioa  that  a  rattaef 
road  ia  aa  laval  aa  tha 
dottad  lina. 


\ 
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HYDRO-ELECTRIC  POWER 

A  dominant  factor  of  the  wondarful  industrial  de¬ 
velopment  of  the  Province  of  Quebec  is  its  abundant  sup¬ 
ply  of  ciieap  (hydro-electric  power. 

The  large  developments  of  this  Company  place  it  in  a 
strong  position  to  supply  the  requirements  of  industry. 

Manufacturers  looking  for  new  sites  should  investi¬ 
gate  toums  wherein  “SHAWIMGAN  POWER”  is  avail¬ 
able. 

The Stiawinigan Waters  Power Cd. 

POWER  BUILDING,  MONTREAL. 


ATLANTIC  SUGAR  REFINERIES, 


ST.  JOHN  -  N.B. 


Gen.  Offices:— 211  McGILl.  STREET 
MONTRE.\L 


Century  Coal  Company 


SfO  Dominion  Eapreos  BuHdias 
''  MONTREAL,  QUE. 


o 


o 


V 


TELEPHONE 
MAIN  7300 


TaTiTYT  cp.nlract  for  all  riasfp).  nf 

r»  I  ill  IJIISJCt  Riillriinif  rcnstrnptloin  Bonk 

A  A  X  VJ  Bnlldliigp.  Factnrips  Hospitnls 

I  Office  BnJldings,  Power  Houses ,  Psrer  MIUs,  Pesldenres.  Etc.,  Etc. 

A.  F.  BYERS  &  COMPANY 


LIMITED 

Ennineers  and  Contractors 
TAO  r?nTEBf*FTT  STREET. 


PROFESSIONAL  CARDS 


m\THEAL,  QTi:. 


C.  H.  CAHAN,  K.C. 

i  amster  and  Solicitor 

1RAXSPOKTATION  BUIXULS  J 
**i  bt,  Jamaa  St«;  MoaUaa*. 
TcUMaln  135X 


and  Mafiufaeturero  Cenirultationf  Ntrlrt 
ly  confMpnt.uii. 


Limited 

11  St.  fiaflTfjmPDt  Street,  .Mcotrea! 


rONSLLTI.^G  L'.VfHNEEi’ 

DeGASPE  SEAUBIEN 

I 

Power  fJevelopments 

Phnne  8241  3  Plan* 

George  Lyman 

IFSURASLE  bkokek 

I.evris  Bldg.,  IT  St.  John  St. 
FIRE,  LIFE*  MARIXE,  ACCI- 
DEXT,  APTOMOBII.E,  ETC. 


THE  TIRE  SENSATION  OP  1021 

WILL  BE  VOUR  OtOlCE  rOR  1022 


E&lAllI.!far.I>  1849. 

Bradstreet’s 

Offirrs 'fhrouKhouL  th‘-  Civil Iz'-cl 
M'orlrJ 

OKI'ICKS  I.\  CAXADA 
r.-ilgaij.  Alta.  Vantnum.  l-.i  . 

Edainnton.  .Alta.  Hamilton  '*r.' 

!l.il!fa\.  X.S.  Montreal  Qua. 

London,  Ont.  (^iiohoc.  Quo. 

'Iltawn.  Ont.  Toronto  Ont. 

S».  lohn,  *■  n  44innino«,  Man, 

Reputation  Rained  b>-  Ions 
jenr*  of  riBoroii*.  onnacibntlaua 
.ond  »uroe»,fi!t  iTOrk. 

UOHN  A,  rUI-TON 

nuperlntenrlrnt  -  itOVTUK.fl, 


PATENTS 

searche:s  applications  sr*.. 

TRADE  MARKS 

DSCIONCD  REatSTSREO  IN  ALL  COUNTArCS 
TECHNICAL  AND  INDUSTRIAL  RCSCARCH 

HANBURY  A.  SUDDEN 

Ar.w'CCATE  Rcg-o  U-  S.  Pat.  Atty 
CABLK  NO  IdU 

ADDRBSA  'I^CRUMMOND  BL9S 

‘eUCVCY*  MONTREAL 


^COAL 

F.R  WEAVER  COAL  CO..1 

LIMITKD  I 

WHOLESALE  STEAM  COAL  ^ 

TORONTO  IVIOMTRKAI. 

r  A 


_ THE  F1NANCLA.L  TIMES,  MONTREAl:^  SEPTEMBER  2,  1922. 

i  _  _ _ _ _ _ 

VAST  WEALTH  I  Royal  Bank  Survey 
FOR  EXPLOITING  Current  Coal  Situation 

I 

MAQVIJ  AbIT  A  nin  Is  vte-r  cf  pceeiint  labor  troubles,  in  tbo  real  Induftry 

N||lv  I  H  IIM  I  |1|e|I|  couftWeraUcD  of  the  partial  dependence  of  Canada  on  Americi 
III  Viv  I  nillM  a  brief  ana'vpu  pf  th®  world  production  an(l  visible  ?upp!v  of 


Rjdhe.st  Silver  and  Gold  Depd»- 
!t«  in  World  Exist  in  Ccdsall 
Reeinn.  Whilst  Pulp  and  Asri- 
cultural  Development  Also 
Have  Great  Possibilities  — 
North  Bay  Gateway  of  District 

The  ne'S’e  columns  of  the  paper.c 
nowadays  a.rp  altvo  with  tAles  of 
er-eat  riches  in  Timiskamir.p.  Xe'"". 
rich  fitrlkes  on  the  mines,  eniargsd 
..reae  of  m'ne'-aliration,  rer-ord  paper 
production,  bountiful  harres.tf  foom 
the  farms. 

The  dlMriot  of  ’rimi.^ka.mlng  covers 
,  an  area  almost  .^lua!  to  ri)®  size  of 
tite  'vbole  ff.  whtif  is  known  ae  Old 
Ontario  The  nwinefe  of  the  area 
and  the  eeneral  lai'.k  of  know!e,dxp 
i  tbjtruphout  other  part.s  <vf  the  Dora- 
*  inion  in  reepeot  1(1  imlusfti’ia.l  dei-el- 
opments  in  thiei  X'ortheiT.  diatrlcf, 
are  the!  sole  roa-sonf  whi  Tlmiska- 
i  mlng  ie  not  rocogtiired  as  a  leadine 
factor  in  the  a/f-ilrs  of  c;anada.  ! 
i  At  Cobalt,  the  ivorld's  richest  dep- 
ofeitfi  of  native  s«ilver  were  discovered 
even  before  the  district  Vrecame  ac- 
oftsalhie'  by  railway  These  deposits 
have  yielded  well  over  ,300.0(10.000 
I  nunoes  of  silver,  and  are  still  produ- 
'  inp  at  a  rate  of  about  lO.lXO.OoO 
> -inces  ennually. 

PoreijDlne's  Wealth. 

At.  Porcupine,  tJie  discovery  of  ?old 
preted  eel  railway  oonatnucelcn  and. 
a  lthough  the  de^'clopment  of  the  field 

only  in  it?  infancy,  the  mines  of 
the  a.rea  hat  e  alrea.dt  produced  clo^  | 
to  ilOO.iifjO  000  in  gold,  and  are  nov- 
producins  a.t  a  rate,  of  |iS,0OO,0()0  a  I 
'tear.  Other  gold  mining  areas  are' 
being  de.veloped.  revt  *c  Porcupine 
heme  tie  Kirkianl  Lake  district, 
"•h.we  g  numler  o.f  new  mines  are 
turning  out  a.bout  $3,000,000  asinmlly  | 
In  sold  bullion.  On  a.n  sides  of  the  I 
known  deiK-«sit«  are  virgin  aaToas  of  ’ 
untold  promise  ' 

At  Trrvriiiolf  Fallf.  the  AbltlM  Pr*w.  ^ 
er  a.nd  Pa,per  Com-peny  is  produom? 
nev-sprirt  at  the  rate  of  about  oOt' 
tons  e'/or’  fv  enty-fctir  hours,  and  Is 
makrrvg  a  bid  for  the  iiostitipn  of  be¬ 
ing  the  v-orld’f.  largeet  indiAdduaJ 
producer  of  paper.  j 

rarm  OfTelopTiifDt  * 

Arn cultural  oievelopmerLt  ha?  fol-  ^ 
I  lowec]  steatilli’  in  the  wa.ke  of  the  , 
'  pioneer  '‘-ork  of  proepectxirs,  miners  ^ 
j  and  lumbermen.  Big  areas  are  now 
'inder  cnltiTa.tiAn.  eycenent  roads  ^ 
border  a)  the  farms,  telephones  hare  ^ 
he^n  installed,  motor  ofij-s  tel!  a  ta'e 
of  genuine  pr‘'fpe.rit.y.  'khil®  fin®  , 


In  Tde-w  of  the  pfeeent  labor  trouhlas.  in  the  real  Industry  and  tB 
oonelderatlon  of  the  partial  dependence  of  Canada  on  American  coal, 
a  brief  analvel?  of  th®  s/or!d  production  and  vi.sibl®  sunplv  of  cf*al  is 
of  Intere.st.  .say.'’  the  Beptember  letter  of  th^  Royal  Bank  of  Canada, 

Tn  1PJ0.  fh®  emciint  o(  real  prrd'’c®d  In  ran.?ri,-!  va? 
tone  and  th®  3,ve,rage  annual  prodtiocion  during  the  fsn  itears  from 
1910-1920  war  mof®  *ha,n  H.OOO.ono  tors.  This  is  '®ss  ihsn  half  the 
amount  that  Canada  re/juiree.  the  balanc®  being  imported  mainly 
from  the  United  ptates.  TTie  layer  country.  how®v®r.  import^  a 
email  amount  of  Canadian  coal  as  wei),  Pince  th®  great  industrial 
region  of  Canaaa..  comprising  Ontario  and  Qusboc.  contains  practi¬ 
cally  no  coal.  It  If,  therefore  necessary  t/,  import  annuail?  about  4.- 
7S(i  000  tons  of  P®nn.syl vania  anthr-aclte  and  a  much  largo)-  sTnount 
of  Wtuminotjs  ccal  from  th®  northern  Anna'a/'h'an  reg'on.  .\i  the 
same  time,  C.anada  ®irpc, rts  varying  amount'  of  coal  from  N®w  Brims 
v-ifir  anri  Uap®  Preron  to  th®  New  England  Ftat®?!,  and  a  certain 
amount  of  Alherta  and  British  Columbia  roa'  goes  annualli  to  th® 
riorth-vr^ttern  5tflte«.  Th®  exchanar®  of  coal  hotvtcn  Panada  and 
the  United  Ptates  thus  is  affe'cted  cnly  slightly  b’  pcHtioai  bounda 
rles,  its  diptr'bu*'(<9n,  is  determined  rather  bi  the  coc-t  pf  transper- 
tetlon.  The  Uanadiati  visible  stinpp  of  coal  for  the  tveive  monthf 
ending  with  .^prll.  comprifting  a!'  coal  imported,  or  mm.ed,  less  ex¬ 
ports,  was  30  34.5,000  ten.?,  against  3,5.562  000  for  the  previous  tmeiv® 
months. 

Tot,aI  lTat1gJ?)(g, 

phe  v  or'ti  s  tpt^l  available-  reserve?  pf  coal  were  estamated  by 
th®  UCorld  Creoiogica'  Cxingress,  vhicb  met  m  (.anada  m  1113  ar 
about  metric  tons,.  Of  this  totg*  the'tyn?te,i  itfate?  has  the 

•  ai  gest  share-  namely.  3.53F'.0.5T  m.l'lion  t/ms.  or  about  52  p*r  cert  ef 
the  total:  Canada  etands  second  virb  million  ten?  or  I"  per 

cent,  ot  the  tot.Al ,  China  has  a.bout  ''dl'k.FRT  rhinidn  tons  Crermany 
approximately  423.356  million  tons  and  fhe  r*nft®d  Kingdom  15'’  .553 
million  t/ins. 

In  regard  also  to  production,  the  r'nitoci  r-jtatej  ra,nks  fin-C  Purm.g 
1321  the  total  ■world  production,  aocopdlji^  tp  a  ergfeTnpb!  recent h 
published  by  the  .X’stloH.al  City  Bank  of.  ,Nft'.v  I'ork,  was  1120  milbou 
totis  in  comparison  wi'li  1,342  million  t/\af.  jn  lOl.i  bast  .rear  th® 
T'nit/id  States  produc®d  441  426  one  tons  or  a.bo-'jt  .4A  per  eat)',  of  the 
total.  Th®  United  Kingdom  produced  i63nenneo  tone  -whirh  how¬ 
ever,  on  acciount  of  the  Brltis.h  coal  strik®  'a®t  year  wa«  -rMUoh  low-er 
than  th®  arerag®  annual  British  output 


OUTPUT  OF  PIG  STEEL  OUTPUT 
IRON  JULY  10%  NEAR  DOUBLED 
OVERJUNERECORO  DURING  JULY 


DONINION  BRIDGE,  CO. 

LIMITED 

Montreal  -  -  -  P.Q.  f 

ENGINEERS,  MANUFACTURERS  AND 
ERECTORS  OF  STEEL  STRUCTURES 

EEAD  OFFICE  AXD  HOEKSi  BEAXCH  OFFICE  IXD'TWHKSi 


HEAD  OFFICE  AXD  HOEKSi 
Lachine  Locks,  F4). 

ICO.  Address,  Montreal,  F.Q. 

Sales  Offices  I  MontreaL  Oti 


Toronto,  Ottawa,; 


ontreaU  F.Q.  and  Winnipeg. 

MontreaL  Ottawa,  Toronto,  >Vi]iiilpog,^Se^na, 
Edmonton,  Yanoonver. 


The  Wabasso  Cotton| 

Company,  Limited 

_ M 

THREE  RIVERS,  P.Q.  !§. 

Manufacturers  of  Fine  White  Cottons 
also  Spinners  of  Fine  Counts  of  Yarns./  I 


Electrical  Energyr 


RELLABLK 
six  16)  Hydrey-Bfec- 
trle  Power  pUmta 
ar.d  larcc  Rteui 

plant  Reaerve. 


coifTiKnors 

ATaUabie  for  use  d4 
boars  per  day  aad 
every  dar^  "Ko 
etrlclionfl. 


UNLIMITED 
aimnoxlGUitely  aoo®.  i 

000  H.  P.  avai!nbla)|^ 


Ws?  .Kl.Tn,?  Tom  in  .luly  at 
Comparoifji  With  Prnduebon  of 
J?8,763  Tons  in  .lune — Differ- 
encp  Wan  in  B-asic  Pig  Manu- 
fachwed  For  Further  Use. 


June  Productien  Wa«  .32,805 ! 
Tons,  While  That  of  -Hily  W®*  | 
82,767  Tons,  Advance  Bein^  1 
Chiefly  in  Open  Hearth  Basic  | 
Ingots  Produced  For  Further ! 
Use.  i 


^lant  Rewerve.  etrlcHonfl,  for  sfl  pmrpOBCt. 

FOB  POWER,  LIGHT  AYD  OimE^PUBPOSES  / 

Generated  ajid  THstributod  bx  itbe 

MONTREAL  LIGHT,  HFAT  g  POWER  (CONSOLIDATED^ 

V*nvfecn!r»ne  aedintetrlhnrtfle ' 

A  ^S'OKNTIAL  a»4  i  ■ 

VJiMd  toMMEPcuL  U8B8  D Lia I  * S i^irv I A 


T"no  'brodurtinn  c-f  pig  Irpu  jp  Jury 
pref.e'dt'ed  an  mcresfo  of  10.2  p®r 
cent,  over  the  record  for  -June.  Th.® 
output  in  lull  ■wa?  ,31.T''5  tons  se 
rornparad  with  *  pror|u®tioT!  ®f  ’'S  tr.-, 
tons  in  the  pr®v'ou?  month  Th®  decid¬ 
er!  advance  In  th®  hs.sir  pi®  manufs®- 
tuT®d  for  furth®!'  u?®  -'a®  .i.n  int®r®st- 


Low  Rates  Far  Service 


j  A  y.’jrpnsln?  iv.  tb®  pro*  i 

I  ducMon  of  iti  Ju'*'’ 

a*  i  The  OU^P’/t  ftl  Tijn-c  -nr;3^ 

j  ♦'hp  H^OTlth  ijti/Iat  ro'-lAn-  fi2  ■ 

d'  I  7f?T  tr^Tip  prod’J<*^  COHf 

iGCT'eSfio  of  ’’■*1  por  OfrTi*  Th<a  g(^. 

'*■  I  '  gnre  ‘P  the  OP^P)  I 


►«  Dual^'ServIce 

Inquiry  .Xddmafta 

Paw«T  Bid.,  88  Cials^St.  'V4'est. 
Tel.  Main  4048,  '  aioBtreal. 


:  I  L.  R. 

STEEL  1 

'  SERVICE 

i  CORPORATION 

LIMITED  j 

i  ,  I.VTKSTMEXT  BECtTRlTIBS 

—  i  !  EXECUTIVE  OFFICE3;  1 

,  1  Roon  204  Royal  Biok  Bldg.,  Toroate,  Oot  i 

1  BRANCH  OFFICES: 

j  1  Br*  Coliuublai 

Kitchener 

1  j  i’ancouver 

London  1 

j  I  Victoria 

Oahftw-a  | 

1  aiunltobai 

Ottawa  ; 

j  ;  Brandon 

Peterhoro 

-  1  1  Winmieg 

Port  Arthur 

Xi*xT  Brur.iiTTlrk 

:  iJL  Catharines 

Fredericton 

Bault  St®  Marie 

Moncton 

Stratford  i 

~  \ox a  Scotia: 

Toronto 

ri  Halifax 

tvindsor  i 

1  ifntarloi 

Ow-on  Sound  j 

1  '  Brantford 

Q.uebeci 

i  I'ha'hsm 

Montreal 

'  '  vortb  Pav 

Quebec 

Hamilton 

Sherbrooke 

.  j  King. ton 

Threo-  Pive’-s 

J  ,  '  J  „  J  In  ■luno.  14  71-t  tons  war®  produced. 

dwellingR.  gr«af  bn.m?  and  mr.der'n  ... 

,  ‘  ,,  WhlU  In  The  nevt  month  tVio  r®rj9rdS 

maolui^-  ar®  mdicat®  an  output  of  25.41'-  tons  Not- 

■  ^  1  ^  m-fu  ♦  1.T  with,«,tandin2  the  cnoourasln?  in 

This  vast,  new  land.  i®tth  It®  unto  d  ^ 

depr^lt®  of  prec.ious  met,a.l.  !  .-  b.®  .b®  outmu  -n  iuJv  m  con?,d®r- 

timber  reeourr-e?  and  it?  3bH-  h®iov-  th®  monthly  av«r,g®  fo? 

agnoultural  land  ie  d-ertmed  to  b®- 

cnime  th®  hub  of  on®  of  th®  mor®  ha.lG-ear  w?® 

impouant.  iadi^tria,!  eertlon®  r,i  CM 

ada,  and  itj?  Inflimncr®  on  i.-a.nadlan  ,  ■  _  .  -o.  _ _ _ 


ing  d®v®li>nm.ent  in  this  ronnection.  hegrth  has:®  ingiats  produced  for  fur- 
I'n  lun®..  14  71-i  tons  w»r®  produced.  th®t  use  The  output  was  61,34,5  rom 


ada,  and  Ite  Influence  on  Canadian 
affairs  must  ineadtably  hold  inipovi- 1 
,a,nt  s'way  fyom  coast,  to  cy!a,?t.  ! 

To  this  Ftorebcus®  of  wealth.  .North  Th® 
Bay  Is  the  reoogulzed  gateway  Tb?  066  to 
volume  of  b’lsine,®'  whoh  must  paes '  >mder 
through  th®  rveck  of  siic-b  an  El  Piof.  41  4  p 


rmthly  produrtinn  wa?  .51,534  tons 
.Tnly  Doerease- 

Th®  output  In  .luh .  1921.  ■was  54  - 


ro? '  vrith  jn  cnir? 

I  pr^«1n5'  SD  lncT*3?^  of 

in  ’  Th®  p^opyhi-R  of  tn® 

nil  pTflfjc  duriTc  1  *^21  a t  .",0.4^0  top.* 

.  anrl  a .rT*^  for  first  hi^if 

of  W'i?t  torit.  The 

?2  I  errsi^^r  of  the  1ncr?3.r*'  for  -Tul^’ 
‘■■3®  '  ti*a«  r^powticrt  froro  ^ho  cf.cpi  pian^ 

If®  i  mtn  ^fart^ 


T^^ar® 

puflrif  th?  ‘O’i'Ac  7T>orthc 


FREEDOM 


For  Manufacturers  from  i  High -'  Taxes,  : 
High  Labor  Rates,  High > Labor  Turn-/ 
over,  Power  Probiems,  Freedom  to  , 
Expand  on  Ample  Sites.  Permits  Con-^ 
centra  ted  Effort  on  Production. 

HAVE  LOf.ATEn  SISWK'.O'V!  WORTH  OF  Ph.A.VT 
IN  THE  LAST  TWO  YEAR.SIM5EF  rHE  ABOVT  ^  i 

IDEAL  CO.VDITIOVS.  ^,.1  H  T  ’ 


'  ,  .,  *■  *■-  .8  "  .8  !  with  .Tyjiv  “^Ict  the  nrodTjrtinr.  of 

tons  and  the  r®co'd  for  th®  m.imth  .  . i.  -  .v. 

,  -  ^'a^  ■'/ij.'f.  as  r"5mnarAn  TA'ith  a  '•u- 

rfiview  presents  a  d^c<re.a£6*  o  I  ;  -  . .-i*  a-  ^  'f 


C  A  N 


OR  A  OU 


through  th®  rveck  of  eiic-b  ®n  El  Pipn.  41  4  p®®  cent,  Th®  cumulative  pro- 1  f*-®-  on®  or 

ado  le  deftti’ned  to  work  magic  in  ductlnn  for  th®  s®®'®n  month®  ending  'Sni®  p®r.od  a® 

the  gTCwth  of  a  great  gnd  pmspe-  Juiv  Slat  last  iva®  223. *92.  as  com-  epep  heart.  oaEic  .ngot?  In  th® 
rouB  dtr.  pared  with  M  total  production  of  363,-  ^ 

-■ _  293  tons  during  rh®  corresncmllng  P-ttdurt,on  in  th®  corr®- 

j  -lawi  spending  per'od  of  iggt  hi-  Ibi.- 

CANAL  TRAFFIC  y;-  h™,,.™  i.,.  "i i;® 


the  grotvlh  of  a  great  and  pros.pp- 
noms  dtr. 


SOUTHERN  CANADA  POWER  COMPANY  LIMITED 

330  Coristine  Building  -  MONTREAL  — 


par^d  with  »  tota^  produetTop  of 
2^2  ton?  dnrine  rh©  correpnopdint 


CANAL  TRAFFIC 

SHOWS  INCREASE! 


Total  traffic  throu.Eh  th®  Can.adian 
and  American  locks  a*  vault  ,*it® 
.Mari®  Inore-aseil  over  26  r>«r  rent 


Th®  fuinacp  at  Hamilton  was  idle! 
Bt.  r.hp  end  of  th®  month  -eaving  in  | 
oporarior  tavo  furnaoe®  flt  >au1i  l?ts  I 
Mari®  and  one  at  Sydney. 

Tbo  prodijotipn  of  pig  iron  durlpi ! 
T,,!,  In  the  I'nited  Pt®t®®  a?  report.  I 
eel  iv  the  Tvon  Age.  showed  an  apeo- 1 
int®  increase  of  39^17  tons  as  con-. 


over  tulj  1921  and  also  ov®r  'tin®  .„ri?h  g  loec®  in  the  daily  rat® 


vpar  ar®  a.ls®'  in  e.yOASS  of  th®  pro 
ductior  for  the  oorresponding  psrloc 
of  thl?  t.'sgr  pv  3  91*  +Ons  Or  2*  ppt 

Th®  tplendid  increase  In  scteel  pvy- 
duction  d'lrine  t'll^  in  .^pit®  of  eoa' 
shor,a,g®  ?p®.aks  -veil  fo-  fu-tur® 


920,  and  S. '*12,60-1  tons  quoted  m’  on®  of  th®  steel  .^omna'n- 
|P'P«-3n*?  for  ,  leVromained  stsadv  for  Jub’  at  '27,33 

17.r^7^  .2‘^  hiiphfilf.  flp  notwlth«taT'!^!n.z  tli^'  !n- 


^  hP.  WtAYtK  CUAL  ^ 

WHOLESALE  STEAM  COAL 

TORONTO  IVIOMTRKAI. 

>il\V 


1P22  Th©  IfirffT*  inrr©Bfae  n-f-rc  yti 
wh©3t  j»n*i  iron  ot9.  th©  i©ttcr  tr>* 

ailed  3  342.1469  tons  comnared  "ith 
4  886  763  ton?  In  ,tul®  13 ’1 .  3  rj?  osr 
tons  in  fuit.  (920,  and  S '*12,609  ton® 
in  t'ily.  1919  Wheat  shipments  for 
th®  month  were  17.o77.,37V  hiisheif  as 
against  7  33S  ?7?  in  dul?  1921 
*3*  473  In  Tuly,  1920.  and  7  lon.pcc  („ 
■July.  1310  Uoa!  shipments  contin 
ued  light 

YTeiland  UB-Tifll. 

Total  traffic  shoTved  a  slight  de¬ 
crease  from  iu!y.  1921.  the  main  far- 
tor  being  decreases  in  soft  coal  phip. 
ment®  and  in  American  covn  M'T,ogt 
shipments  increased  191.291  tons  or 
6.376,33()  bushels,  while  barley  iron 
and  steel  and  pulpwood  also  showed 
increases 

Rt.  Lawrence  rsnal. 

There  was  an  Increas®  in  passr-n 
ger  traffic  of  over  44  per  cent  com 
pared  with  July.  1921.  Freight  traf. 
fic  also  increased  23,256  ton?,  o,-  i 
per  cent.,  despite  large  decreases  in 
I  coal  shlpmente  and  in  corn  and  oat? 

Wheat,  Iron  and  steel,  pulpirpod. 

'  lumber  and  timber  all  shorvetl  good 
increases 

ELECTRir  RTtEEl  0BI»EB 

M’elland  ~  Illustra-ting  the  may- 
n-i^r  Ir.  ■'•’hfc'th  Motb^T  Count.j'^’  i? 
beginning  to  Icok  totwayds  Canada 
for  niajiy  of  her  manufacture®!  re¬ 
quirements.  is  tie  stAteimeni  thg,? 
the  Vfvit^  Manufacturing  Company 
of  this  city  has  received  from  the 
I  Hopetciivn  Steel  lUorfes,  B'atigate 
Scotland,  an  orde®  for  a  standard  3 
,  ton  capa,c!ty  eleciiic  steel  fumaoe. 
j  wiri  transformerr  and  ywitchboasr! 
complete. 

From  the  foregoing  It  is  midsnt 
that  electric  steel  snieltlng  i«  gaining 
rapid  headway. 

>.  B.  WOOL  vHALFR 

I  Fredfiirioton.  .N.  B.  —  Up-wurd®  of 
,  23.303  pounds  of  -wool,  consisting  of 
th®  two  highest  grades  ha.ndled  by 
tie  Provincial  Department  of  Agri¬ 
culture  under  tielr  co-operative 
grading  and  marketing  plan,  with  i 
the  New  Brune-wlck  M'ool  Growers’ I 
Association,  have  been  disposed  ofi 
to  a  Nova  Scotia  concern.  I 

Shipment  has  already  been  made, 
and  the  sale  wes  effected  through 
the  head  offices  at  Toronto  of  the 
Canadian  Co-OneraXivo  Wool  Oro-w- 
ers’  AssoHaition  i 


of  1.2*1  tone  The  compos't®  price  proepert.®  Tmnrr,r®m®nts  In 


Incraaeed  from.  S24-95  per  er''?s  ten  i 
on  July  25th  to  $24.35  on  August  Is'  ! 


condiiiiin?  '?  th®  ^Ir®/  sa^iov  a— - 

ring  /or  th®  altpr®d  r.Ut1r>olr  A®. 


35  ®S6  cignadlan  price  of  basic  p’.g  iron  1  cording  to  tie  Iron  .Age  /he  United 


pp-r  ton  nofw; 
®rea?e  from 
Dine 


in®  o/ the  steel  compan-  'fates  r-ts®'  i”  orpcgtif,;!  entered  the 
steadv  for  Jub'  a*  *27,33  first  v-®eu  of  Auo-i,=t  r.te  g  ?t®oi  rut. 
th-etanding  ti®  rapid  in-  j  P-*  at  n®ari,  73  pc,  000/  0/  oarecU'- 
$24  in  -April  m  !2'  in  snd  /ii®  f-erg?®  fo,  th®  'tid°p'-nd®r!t 
companies  ivas  neir«r  63  p®r  cent 


EXPORT  LUMBER 

TRADE  REVIVAL 


Hallfai  — A  revival  *n  the  ®vpcTt 
lumber  trade  of  Nci-a  Seotls  from 
lb®  sl’im.p  which  accurT®d  following 
th®  wgr  boom  sb!pm.®nfs  h®s  been 
reported  lately 

'  building  operations  in  »w  A'ork 
and  other  parts  of  th®  United  States 
ar®  said  to  be  chiefly  i-e.sponsible 
Sei  era!  large  schooners  ar®  engaged 
In  ca.rry'ng  cargoes  from  Sheet  Har¬ 
bor  -ijid  the  Musquodeboit  Valley  in 
Halifax  County  and'  from  other 
places  to  -American  ports. 

The  lumbering  Industrv  of  Nova 
Scotia  forrcerlv  depended  almost  en¬ 
tirely  on  the  British  and  South  .Ame¬ 
rican  markets  Cargoes  are  still  go¬ 
ing  to  the  so’Uth  but  the  British  mar¬ 
ket  has  not  vet  been  a  good  cus’em- 
ft!'  of  late  years 

The  great  piles  of  lumber  known 
as  ‘  Kiar  stock  which  have  been  !■'  - 
inb  undisturbed  folloulng  the  slump 
In  th®  latter  part  of  1329,  are  said 
now  to  be  at  the  vanishing  point  ind 
a  nc8i-  ®ut  l®  being  sought. 


lEOX  3IABEFT  FTBai 

Th®  situation  In  the  iron  market 
is  on®  pf  .great  firmness  Quotation? 
for  domestlr  toundry  iron  ha.ve  he.en 
advanced  to  $.36.80,  but  Uji-nacemen 
am  practiralir  out  of  the  market, 
being  on!)  aide  at  the  mnnaent  to 
supply  an  oocasiima]  mivieu-ate  lot  to 
favored  buj-ers,  according  to  Dun’s, 

Quotations  for  Sootob  and  EngUeh 
iron  are  higher  ocean  freights  being 
advanced  on  account  0/  the  great 
demand  for  coal  space. 

Steel  prices  are  again  firmer,  fhe 
quotation  for  bars,  angles,  etc.,  being 
$21.60  to  large  ooneumers.  and  high¬ 
er  to  the  Jobbing  trade  Oueral 
feundry  mem  axe  evidently  looking 
for  better  business,  as  they  are  re¬ 
ported  inaklnA  free  inquiries  with 
regard  to  quotations,  etc.,  for  las-t 
quarter  dellvwrles 


FORESTRY  EXPERT’S 
TRIP  THRO’  QUEBEC 


I  B.  G  Br'  sdv*-nd  MC.  B?.c.  tr 
'  ?  'e^tijcsr  f>n  Er.i- 

j  versiti  of  Edinburgh,  has  com®  to 
I  Canada  particularly  to  Quebec  Pro- 
I  Vince,  on  his  own  initiaUv®  and  at  his 
j  own  exp°nse.  to  inspect  th®  'umber 
j  camp  of  this  province  in  ord®r  to 
j  prepare  th®  w^v  for  conducting  a 
!  partv  of  efidents  m  th®  forestry 
I  branch  of  his  iiniversltv  to  Quebec 
'  eariv  noi  y®ar.  It  is  his  behef  that 
'  Canada  pasiP-  tops  the  world  in  this 
■  line  of  work,  particularly  on  U? 
engiBeer.n.e  side.  'Up  to  th®  nres- 
•ni.  3®  pa,id  “most  of  th®  British 
j  Isle®  graduates  in  this  profession 
iha’-e  gone  t®  France  German V  S^wifr. 

'  erland  India  and  even  Nigeria  for 
their  pou- graduate  training  " 

It  i?  his  own  opinion  that  the  drift 
should  now  be  phanged  to  Canada 
despit?  the  slight  handicap  of  'h?  .ex- 
pens®  of  passage  and  lining  H? 
th*  ‘juick  32*3 

I  tis^  of  Hits- 

I  Ti  >i©r©  tbp  rnnntrv  i?  diffi¬ 
cult.  Tabc^r  \p  bu^ 

'•■her®  t.h®  »--«rag;e  speed  is  ‘  293  'og# 
n®r  mil®  p®p  month  JU  Broad- 
wood  win  reinain  m  0’jeb®c  until  the 
end  of  Opfober.  his  fipst  stopping 
point  being  Three  'Rivers. 

?T>®ak1n,E  O/  the  univoreitr-  p/Mjrio^ 
'  Ip  forestry  h®  said  that  it  extended 
j  over  three  years  and  that  theoretical 
stud'es  were  'ba.ianced  with  pracdicaU 
work  from  the  start,  that  Ms  imiver 
I  sity.  more  than  any  other,  laid  stress 
upon  the  necessity  of  the  latter,  that 
of  planting,  nursery  work  and  soi 
forth,  gradually  becoming  detailed { 
:  and  difficult:  hut  that  when  the  men' 
left  the  university  they  were  train°d 
forest  officers  ready  to  take  chara® 

'  of  exploitation,  afforestation,  timher- 
:  ing  and  alt  branches  of  the  work. 

I  They  would  ha\-e  to  come  at  their 
own  expense  however,  and  it  was 
I  this  consideration  more  than  any  I 
I  other  that  had  led  large  numbers  to! 


iTR-ADE  M.LRr.  RFRISTTRED 


Just  Real  Gasoline 


Pure  Gasoline  Company, 

LIMITED 


Hftad  Offics 

9-13  King  Street  West 


TORONTO 


London  Pure  Gasoline  Company,  Limited 
Oxford  Pure  Gasoline  Company,  Limited 


We  Are  Trained  Technically  To  Take  Care  of 
Ycur  Requirements 

Generators,  60  &  25  cy.,  large  i  smsU  Getierators,  Direct  Cnrnoirt  all  i 

size*.  Motcrs-*4!0  cycle.  25  cycle  and  direc  current,  all  phases  and  | 

voltages— new  and  used  equipment.  , 

DiSficutf  poucr  applications  ardiMlatcJ  ptanTg  m:r  .  ! 

InelMS'tr'Ial  Eni^!r«9®f'ins  Oomioarsv 

©■F  Canada,  l.!ml*»'*  i 

ConnUtinf  En^ineor*  Electric  ii  Erpjipmcrtt  I 

R  -7-»lBank  Carlow  BMg.  | 

arivnSOF.  rv\T  R.  &.  LEE,  G«n- .tf#r  TOROVrO.fiVT. 


make  the  ehoiu®!"  trip  to  Franc®  Ger- 
monv  and  Switrerlsnd. 

■  To  those  who  wished  to  graduate 
into,  and  out  of.  th®  best  “finishing 
school. '  however,  th®  claims  of  v an¬ 
ada  could  not  be  ignored."  said  Mr. 
Broadwood.  i 

MEXIfAX  EXPORT  TAX 

The  Mexican  Government  hae  offl- 
claJly  decreed  ‘uhat  export  ta-xe®  shall 
be  43  p.c.  9f  th®  rate?  eetablished  in 
June  of  laet  year.  This  basis  ie 
understood  to  have  been  reached  at 
the  cenfexenoes  between  Minister  of 


Finance  de  la  Hu®rta  and  the  hank¬ 
ers  in  this  city  a  few  woelcs  ago. 
Fre'dously  th®  oil  companies  had  a 
'“■ntativo  understanding  with  the 
.'lexican  Gov®t-T!pn®nt  or  the  sanio 
basis. 

Mexican  Petrole’um  Company  al- 
rpAdt  ha.s  mad®  its  pavinent  In  cash 
for  e.xport  taxes  for  the  flv®  months 
of  February  to  June,  iacluslve. 
amounting  to  about  *1.. 500, 330 

Settlement  of  the  oontroverrev  re¬ 
garding  export  taxes  is  consadeired 
an  Important  8.nd  favorabVg  d®vek>p- 
ment,  and  IndlcaatJng  furtber  pro- 
£xeK-s  ia  Mexican  oil  ahfairs. 
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The  Laurentide  Company 

Limited 

GRAND’M£RE>  t  QUE. 


Manufacturers  of 
Ground  Wood,  -  Sulphite  Pulp, 
Wood  Boards  and  Newsprint  Paper 


CANADIAN  PAPERBOARD  COMPANY 

I.IMITtU 

Largest  Manufacturers  of  Paperboards 
in  Canada 

M  tMTACTtHl.M,  all  ORAUES  OK  1"HL  FOLLOW  IN»,  BO  \  RHA; 

CHIPB04RD  ^EWSB04RD  V  XT  I  BO  VKI> 

STR4WB0.4RD  OODPUIJ*  B04RI»  ‘.OMM.NKR  ROVKD 

VHITE  PATENT  COATED  BOARD  V>D  SPECIALTIES 

MILLS  AT 

Fraiikford,Ont.  Campbcllford.  Out .  Montreal,  <>iic. 
Pulp  Mill  at  Frankford,  Onl. 

Head  Office:  No.  2  Seigneurs  Street,  Montreal 


oaaid  f.  rober  rso> 

Ceoeral  Manaffor 


LHAS.  E.  WHO  TEN 
Secrelarj-Trt<a9ur«r 


C0N80LIDITED  ASBESTOS 

LIMITED 

MINERS  OF  ALL  GRADES  OF 
ASBESTOS,  CRUDE  AND  FIBRE 

Mines  at 

Thetford  Mines,  Robertson ville  ani 
Coleraine,  Que. 


Executive  Offices: 

916  Canada  Cement  Co.  Bldg.,  Phillips  Square 
MONTREAL,  QUE. 


Dominion  Textile  Company 


LIMITED 


Manufacturer/  of 

COTTON  FABRICS 


MONTREAL 


TORONTO 


WINNIPEG 


PULP  INDUSTRY 
REPRESENTED  AT 
CHEMICAL  SHOW 


:  September  11-16  Next  Will  See 
Technical  Association  of  In¬ 
dustry  Read  Number  of  Pa¬ 
pers  at  Exposition — Aims  to 
j  Prevent  Waste  in  Puipwood. 

The  Technical  Association  of  the 
Pulp  and  Paper  Induslry  will  he 
given  a  special  day  during  t.he  Expo- 
.  sition  of  <  heniical  Industries  to  he 
!  held  Sept.  11  to  1C.  and  the  following 
'program  has  been  arranged:  I 

'  NV.  C.  Edge  (Paul  B.  Hu\eU<'  Com¬ 
pany),  "Bafct.v  and  Efficiency  Ap- 1 
1  pliances  for  the  Boiler  riant," 

E.  .1,  Trimbey  (Trimhcy  .\iarhine: 
I  ll'orksi.  ‘  rrlmbey  &  Tihbitts  Pro-' 
'portioning  and  .Metering  Ey.ctrm  forj 
,  Paper  Stock."  : 

OTeorge  I,.  Dicker  t  Industrial  Eil-j 
[tratlon  Corporation),  •  Rotary  I'^iltersi 
I  for  Washing  of  Paper  Pulp  and  fo.r! 

I  Filtering  and  Washing  caustic  l.imel 
j  .Mud.  ’  ( Illustrated. ) 

'  H.  .Morrison  (Oliver  Coniinuous' 
Filter  Company).  "T-lffieirneie.s  ;ind 
!  Economies  in  AVa.shiiig  Black  l.iginr 
i  from  Digested  Scala  and  Sulphite i 
'  Stock." 

i  C.  D.  .Mills  (The  Merrill  Compa¬ 
ny),  •‘The  Merco  Nordstroni  Plug 
i  \alve."  ‘ 

H.  S.  Thayer  (.\ilas  Eleclrtc  Do- 
1  vices  Company),  "■l^e.sting  Colored 
[.Materials  for  Fasiness-to-Ei.ght." 

1  A.  F,  Can))>holl  (The  Schaeffer  *. 

^  Budenf>erg  Alanufaetui-lng  ('ompany). 
"Instruments  f.T  P)'omoling  Effi- 
'  C'iepey  in  the  Paper  Mill." 
i  H.  G.  Bean  (The  Bristol  Conii>3- 
[nyi.  '.Application  of  Recording  Tn- 
.strumcnis  in  Pulp  and  Paper  In- 
du-t,ry." 

c.  Phelps  (L’chlinc  Instniment 
('.'onipaiiy ) .  •  The  Carbon  Dioxide  Rec¬ 
ord  of  Combustion  Efficiency. •• 

Harry  ('arison  (Sandvik  Steel, 
Inc  ),  ••Steel  Belts  and  Their  Appiie- 
aiion  (o  the  Solution  of  Convejing 
Pi^oblems." 

H.  .Austin  (Ernest  .Scott  ^  ('o.j, 

'■Se))ii  Et  ai>orator  as  feed  In  the 
Pulp  Mill  for  Reco\ering  Soda  from 
Spent  LJquors."  i 

I. .  G.  Chase  ( Varnall-M  arin.g  cp)n- 
pany),  •The  .\otch  Meiei-  and  Its 
.Application  to  the  Paper  Mtl! 

At'.  D.  .Mcimt  (Glamoi.can  Pipe  A- 
Foundry  Company).  ‘'i.oniimious 
Catistieisiug  with  I.ime  Rciotery  and 
Reuse." 

.lerome  D  Stein  HJnnnell  Com¬ 
pany),  "The  Grlnuejl  D;:.’cr  Applied 
to  AValljtaper  and  ( oated  Paper.' 

The  Spanish  River  Company's  n)0-j 
tion  piclure  of  the  making  of  new.-^-j 
print  will  he  shown  at  the  Exposition! 
on  TeoJinical  Asspciatioti  da}',  which 
has  not  ?  el  been  fired. 


Pulp  and  Paper  Exports 

July  Show  Slight  Fall 

Cana(3ian  exports  of  pulp  and  paper  In  July  showed  a  decline  from 
the  previous  mo-nth's  figures,  the  total  value  of  the  exports  being 
*f'.7.l8.,252.  compared  with  .tlO.SOl.PTS  in  June.  Export.s  in  July  of 
this  year,  however,  were  greater  than  fn  July,  1921,  when  the  value’was 
i»P,6fifi,656. 

The  figtires  for  the  months  of  July.  1922  and  1921  were  as  follows: 


Paper; — 


Jul 
Cwts. 


1921. 

Value. 


July,  1922. 
f’wts.  Value. 


Book  . 

Other  Paper  and  Manu¬ 
factures  . 


.146.362 

1.212 

35.539, fi23 
14.936 

•241,546 

1.. 540. 081 
6.177 

$5,453,845 

42,789 

541.841 

• 

*5,796,15.5 

$6.0.38,475 

103,96(1 

105.299 

221.916 

403,97.5 

$  390,063 
51.5.230 
990,307 
974.246 

257.743 
266,238 
49:1. .589 
5.37,453 

$  778.948 

1.012.774 
1.213.700 
694.335 

845.150 

$2,870,401 

1.. 555.02.3 

$3,600,777 

Total  . 

I’ulp:- 

Sulphate  ( Krafti  .... 

Sulphite.  'Bleaehed 
Sulphite.  X’nblearhed. 

Mechaniral 

Total  .  . 

It  will  he  seen  that  the  (|uanlit.v  of  wood  pulp  exported  in  .lul.v, 
1922.  was  almost  double  of  the  quantity  in  .luly.  1921.  hut  owing  to 
lo-wer  nrices  the  value  did  not  increase  in  proportion. 

The  principal  countries  of  destination  of  these  exports  in  .luly. 
1922,  w  ere:  — 

Paper  Puli)  Total 

Lnited  States  .  .'t.').242.T2;5  $2,794,497  $8.n:U.2‘20 

I'nited  Ixingdom  .  193..fi02  -460.914  654,116 

All  others .  602.2.50  444. 1166  1,046,616 

66.038,475  $.3,699,777  $9.7.38.252 
Exports  of  |)ulpwood  )n  .h)l,v  were  90,9(15  cords,  valued  at  .$916,916, 
compared  with  75,897  cordsin  .Ittne.  valued  at  $815.15.5, 

For  the  lirst  four  months  of  the  current  fiscal  year  there  is  a  con- 
siderahle  increase  in  the  value  of  pulp  and  paper  expnri.s  o\er  the 
corresponding  period  of  1921.  the  total  value  for  1922  heing  $35,28  6.- 
317,  rompared  ■with  $30,331 ,219  in  1921. 

Details  are  as  follows: 

4  Months  1921. 


('wts. 

Paper: 

News  print  .  3.826.792 

Rook  1 0,66.3 

Other  Paper  and  Manu- 

fact  ures . 


Value. 

19.759,090 

-138,238 

1.457.'’.37 

$21. 354. .564 


I  Months 

f’wts. 


Val  lie 


Tot  al  . 

Pulp: 

Sulphate  Kr.afl  ...  511.937  $  2.0;in.()7l 

.Sulphite,  Bleached  353.100  1.880.467 

Sulphite,  I'nhleached,  69.5.:t08  2.646.i].i 

Mechanical  . .  99.5. 134  2.2.30.03:t 


6,oi.5.;i69  $2l.:',2.3.557 
7.988  55.457 


1.888,71 
$23.26 


'*  ’•  t  .656 
1.9))1,-293 
I,.115.t8  8 
I  .''.55,77.5 


31 

$•.7.8 .55,463 
:!,694.854 
3.347.753 
2.120.516 


Tofal  .  .  2. .55.5, 779  $  8.976.68.5  1, 910. •2f2  $12,018,586 

Exports  of  puipwood  for  these  four  months  anioupted  to  291.640 
cords,  valued  at  $2.978.7.32.  compared  with  'J^i  ioi  cords,  vahied  at 
$3,704,327  for  the  corresponding  four  moni hs  of  1 921 . 


The  Spanish  River  Pulp 
Paper  Mills,  Limited 

Head  Office:  SAULT  STE.  MARIE 


Mills  at 

SAULT  STE.  MARIE,  ESPANOLA 
STURGEON  FALLS,  ONTARIO 

The  Largest  Manuf  acturers  of  * 
Newsprint  in  Canada 


Abitibi  Power  &  Paper 
Co*,  Limited 

MONTREAL. 


NEWS  PRINT 

Ground  Wood  Pidp  Sulphite  Pulp 


Swedish  Pulp  Exported 
To  United  States,  While 
Growing,  Negligible  Amount 

Only  30,000  Tons  Exported  in  1921,  But  Thi.-,  Has  G  rown  to 
7,000  Tons  Exported  in  May,  1922 — Industry  is  Slowly  Re¬ 
covering  From  Extreme  Depression  Suffered  Last  Year. 


Whalen  Pulp  &  Paper  Mills 

niMITEI) 

Manufacturers  of 

Bleached,  Easy  Bleach¬ 
ing  and  Strong  Sulphite 
Pulp 

Lumber  -  Shingles  <  Boxes 

General  Office:  VANCOUVER,  BiC.,  Canstda 
Plants  at  ^Noodfibre,  B.C.  Swansia 
Bay,  B.C.,  Port  AHca,  B.C. 


—  .^XOCIATWN  ~  -- 


STEAM  COAL 

Selected  Grades  Suitable  for  Manufactiirars 
CAR  DELIVERIES  A  SPECIALTY 

THE  CANADIAN  IMPORT  00. 

318  Board  of  Trade  Building 

MAIN  fi44-S-6  MONTREAL 


The  e.'-iDhIisbment  of  the  .Swedish  pupci  inrlu.^;! r.i  fiaier:  bnek  lo  ih 
f-ixlecnih  (cutiiry,  hut  it  wh.c  ))ot  until  rerent  .\r;)i.=i  ih.it  it  r.Dnp  )o  ocDip.i  j 
a  place  (il  pi'oniinenee  iu  Swedish  eeunoniic  liie,  ,nul  the  fi'm  eslablish- 
mcni  of  .Swedish  p.-ipo-  a.v  an  a)-ticle  of  expoi-l  is  still  of  more  j-eeent  date. 

The  Sw.odi.sli  milks  aci  ihocruighl.x  modo-n.  employing  eltn-trical  powo- 
If)  a  great  extent,  and  pcoduro  a  great  vaiioiy  of  i).)))pr;  stieh  as  news- 
pi'inl,  wrapping,  parchiucnts.  .smooth  foolsen]),  witing,  thin  printing,  col¬ 
ored  tissue,  crepe  a))d  waxcil  ti.ss'ic,  affiehi'.  latalogtie.  envelope,  sealings, 
and  toilet.  Ib-oduetinii  of  eardhoa rd.s  inrhidcs  leather  hoard,  duplex,  an<l  i 
trii'lex  hoards.  | 

There  aie  at  pre.seni  71  mills  in  Sweden,  with  a  total  yearly  capacity  I 
of  lOO.'tOn  ton.s  of  paper  and  75,9))))  tons  ol  eardhoar)!  Of  this  anio'Uit,  | 
npproxinialely  1.5  per  cent,  is  exported  While  tnosi  of  the  mills  are  com-; 
In  D.o  ..a  a  in  1  .  ,  naratirely  small,  some  arc  quite  lavge.  the  three  most  intporlani  (Karan,  i 

I  Papyrus,  and  Dolmen)  having  yearly  capacities  of  from  ''.fi.OOO  to  .lU.uno  ! 
Ions.  The  <  hief  grades  ftrodticed  for  export  are  newsprint  and  w  raiiiiing  ; 
paper,  both  of  which  en.io\  an  excellent  reptiialion  in  foreign  ni.srkets. 

Great  Britain  ha.s  always  been  tbt'  (birf  tnarkei  for  Swedish  paper, 
produrls  and  remaine.ii  so  during  and  afier  ihe  war,  with  i''r;)nei'.  Hra7fl. 
Austialla.  Denmatk.  Mungary.  .5rgeni)na.  an'i  Rumania  followittg  in  (he 
order  iiatned.  Exports  to  the  I'niied  .Sfalps,  rspeeially  newsprint,  h.sve  , 
increased  steadily.  The  total  expoils  of  newsprint  from  Swollen  to  the  | 
I’nited  State.*  in  1912  .nntounled  lo  fitil.i  about  309  tons,  while  rite  e.U) 
mated  figure  fot  1921  reached  :;9.999  ions.  The  ginwing  iniporianee  of 
the  .American  markei  to  Swedi.sh  pa  pet  )i).sn)ifaet)irers  can  he.i-t  lie  aiipre 
elated  when  it  is  noted  that,  of  the  122v15  tons  of  newspnii)  exported 
during  Ma.'' ,  1922.  7.999  mns  were  shiptx'd  to  the  rnited  Slates. 


Basle  j)i  rnipnood. 

The  Technical  .Association  ha& 
.asked  the .  cooperation  of  the  5\  oo-l- 
Innd.s  Ssctioii  in  its  study  of  waste, 
pariitularl.x  as  related  i.)  the  pro- 
'liietion  and  storage  cf  puipwood. 
The  uiaiiuf.Teture  of  paper  starts  in 
the  woods,  where  qtie.stion.s  cf  expe- 
dlGoev  as  i'cgarils  orieraiiiig  costs. 
\o1uiue  profliiciioii  ami  the  proler- 
liou  and  ipfercslati"n  of  the  eul- 
)\cr  lauds,  govern  the  rutting  lirnits. 


r xporfs  9)  .‘'Tii'divli  I’apiTs. 

rhe  foUowing  table  shows  exports  of  Swedish  tv'i  .i 
paper  and  eardheard  during  1.9i;!,  192').  1921.  and  the  fti-i 
1922  : 

.^nedi'h  exports  of  paper  and  eatdhcat'l 


BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

LIMITED 

Bajnlk  Note 

Bond  and  Stock  Certificate  Producers 

In 

Cana-dei 

for 

Banks,  Municipalities  and  Corporations 


HEiOOPncI 
OnAWA.  CANADA 


BRANCHES  LN 

MONTREAL.  TOROMO.  H.AUFAX  &  NEW  YORii 


paper  iitdu.si  firs,  quantiiies  of  matc- 
I'iai  ha\e  been  l.'f  iu  I  b'e  wofwis. 
j  which  now  apiir.trr,  to  have  a  mar- 
I  ket.iiiie  vnhi'  The  utilization  of 
j  st'inii>-.  the  Inn  iiiauieier  lltnit.  briusli 
I  fli'imsal  all  liiese  hear  diieetlj  on 
the  post  of  ituipwo.'.il  pioiitieiion  and 
il.r  proiluci)\e  lapneity  oi  pulpwotd 
Ian  d=. 

The  si/c  of  ll)r  iviljtwood  unit,! 
whether  f.  8.  '2.  I'>  or  oilier  foot 
lengths,  has  niiiti)  to  do  with  the 
costs  and  erricirii'’>  of  cutting,  drix’-; 
ing  and  rail  tvansr ortation  E\en 
after  the  wood  has  ixeen  piled  in  the 
mill  yards,  comes  the  question  of 
loss  through  thr  decay  and  de.s'M).e- 
tion  b\  fungi  and  wood  boring  In- 
srets.  This  whole  qucBtion  of  avoid- 1 
able  loss  in  the  haste  raw  ma'ctial 
of  the  pappt:  iDdiiStl'x  )s  one  whieh 
noist  receiic  careful  eopsiiieration. ' 

.tnd  the  M'oodlands  .Section  has  been  ^ 
glad  to  offer  it*  cooperation  to  ihe| 

Technical  .Association  In  the  sfudie.'l 
along  these  lines. 

Bn  per  L’brk  for  Tear.  | 

The  approred  program  for  t.he 
Foreet  Producit*^  Laboraloiw'  of  Madl- 
stn  for  the  ne-w  ffscal  year  includes 

a  number  of  studies  relating  to  thej  The  preceding  table  ilhistrates  Hie  extreme  depresi-ion  whirl)  the 
paper  and  pulp  industries.  These  Swedish  paner  industry  suffered  during  1921.  and  from  which  if  is  now 
include  .several  on  which  much  work'  very  slowly  recovering  The  rrisls  is  by  far  thr  most  serious  experi- 
has  already  been  done.  The  program;  meed  since  the  indu.siry  s  eslablisUment.  The  competition  fiom  the  eoun- 
incluries  t.he  following  titles:  ‘‘Phy-|  tries  with  low-value  exchauges.  such  as  l•'inlan<l  and  Germany,  has  been 

keenly  felt,  becatise  both  oi'  these  countries  posses  lai-ge  and  highly  de¬ 
veloped  papei'  industries. 

l^irUiermore.  the  cost  of  production  for  the  Swedi.sh  mills  was  for  a 
long  time  kept  above  a  point  peiinitting  successful  inmpetition.  berau.*e 
of  the  extraordinarily  high  wages  vvhich  were  being  tjphelil  by  strongly 
organized  labor 

ILcfover.v  Expected. 
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Total 

191,3 . 

61.6.,o 

I, ’.1, 9  'll 

2 12,679 

. 

..  116.1,79 

I  r/i  7ia<' 

286.199 

1921  . 

M  1.539 

71,.'.T" 

183.199 

1922  : 

,  Ti'.^riO 

18,349 
8. ,519 
IS.  8. 59 
12.89)1 
■'26.':'99 

Februa  ry  .  ... 

March  . 

■April . 

.May . 

/i.OTO 

1.979 

I7.J''9 

* — Estimated. 


Factor'  ( aiisini;  Deprassioii. 
preceding  tabic  ilhistrates  Hie 


.sical  Properties  of  rulps  "  .  ■  (  he- 
niisl.ry  of  Piilp.s"  :  '‘Suitability  of' 
.American  5Vo>ds  for  Pulp'.  "F'und-! 
amenta!  Studies  of  the  Bleaching  of  i 
Pulps":  Fundamental  Studies  of  the 
Soda.  Sulphate  and  Sulphite  Pulping  j 
Processes."  this  being  three  separate, 
studies:  "Flax  .Straw  as  a  Souice  of. 
Paper  Pulp":  Pulp  and  Pulp  5\'ood ; 
Decay":  Pulp  and  Paper  .Mill  Waste." 
The  work  on  flax  straw  will  take  r.s 
its  basis  the  v*  o’-k  already  done  by 
the  Btirea.u  of  .Standawds.  whic'h  har 


Developments  which  have  so  far  taken  place  dunne  1922  piomises  a 
return  to  normal  condittons.  Piodiiction  costs  have  been  rut  ronsider- 
ably  through  wage  redurfions  averaging  from  2.5  to  19  per  rent.  Fur- 
ihormoi'c.  the  eompetiiion  from  Finland,  while  still  felt,  is  not  so  severe 
and  that  from  Germany  is  rapidly  disappearing,  owing  lo  the  steady 
rise  of  German  prices  toward  world  market  levels  and  the  dfffiriilties 


made  paper  from  flax,  but  which  ,,xpenenced  by  German  manufacturers  in  effecting  prompt  deliveries  On 

.fun^  1,5  all  mills  except  'hose  producing  boaids  were  running  at  full  ra¬ 
pacity  and  were  reported  as  having  advaneq  orders  assuring  steady  ocru- 
patlon  for  some  time  to  come. 

OrganizaLibn  of  Paper  .Mnnufarhirers- 


BECOME  A  REGULAR  READER 

ft  Mvta  miJk  tSuM  dstiara  a  7«ar  for  regmlar  weekly  dellTery  <e 

•  Caaatnaa  a44a*aa. 

Tita  ri^A-TCtAi,  Ttaea  mnusHUio  co.,  vmmv. 

Moatraal. 
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far  whiak  ■cad  Tlia  Vlnaaelal  Ttmaa  fa* . . . . . . . . aiontha  to 
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tlLBSt  iUP'flfDFai  in  t'aaadn.  BAipa  a  yeaet  •l.TS  for  alx  mnnth*.  In 
pgagt  Brttala,  IS*,  a  raari  7c.  <ar  alx  msntha.  In  I'nited  Stnte* 
•4,40  a  raar;  •‘.'.Ott  for  «lx  month*, 

Mak*  all  evkaane*.  Draft*  and  .*fOM*r  Order*  parable  to  (he 
L-ompanr 


fmmd  many  eornmercial  difficulties 
I  In  utlliglng  this  materia!-  The  atudy 
>  of  pulp  a.nd  paper  mill  waste  will  be 
In  cs-operation  with  the  Technical 
I  Association  and  with  the  Mews  Print 
'•Ser'ice  Bureau,  and  w-iii  have  of,  its 
scope  the  survey  of  all  sources  oi 
waste,  the  determluatlon  of  the  es- 
'  ten",  of  such  waste-s  and  the  devlainr 
j  of  corrective  measure?.  The  first 
I  task  will  be  a  eurvey  of  losses  dtw  to 
Incomplete  utilization  of  bark  and 
re.'fu.se.  and  fibre  losses  in  general, 
and  surveys  ■will  Involve  co-opera¬ 
tion  with  mills  of  v'arious  types. 


LUMBErt  l.MPKOVEMEXT. 

Fredericton. — Indications  point  to 
ft  remarkahle  improvement  in  the 
lumber  Indnstrx',  some  of  the  leading 
nillis  having  Increased  their  output 
59  per  cent,  over  last  year.  Other.? 
are  iihout  to  increase  their  cut,  and 
oihere, .which  were  closed  down,  are 
to  rcfumj  operations. 

The  FiiimicLal  ITnieti  reaches  a 
el«f»  of  peop’e  who  are  Interested 
and  able  to  buy  Investment  serurl* 
ties. 


■lu'i  otlic)  I  Telegiam:-  to  the  <  anadi.'tn  Por- 
nmnlhe  of  ppipy  M.Tgazine  from  the  varioii.-.  pro¬ 
vincial  aii’horilK"'  give  the  following 
ronritp  infonn.at ion  re»;irding  forest 
fires  up  lo  Inly  2itli  : 

lirflixli  t Ohiinbin. 

British  '  obinibit)  bas  bad  1.286 
fiie.s  ihiz  sr.ar-on  The  main  source.* 
or  origin  were  logging  operaiions, 
thr  hiirning  of  debris  hy  settlers,  and 
the  earele.ssness  of  ramper.s.  fisher¬ 
men  and  othei-  traveller.'^  The  rosi 
j  of  fire  fighting  ha:;  been  .approxi¬ 
mately  .4299.900. 

Dniario. 

Ontario  has  come  off  rathei-  bettei- 
In  the  fir.st  half  of  the  season  than 
eithei-  British  I'olumbta  or  tiueber. 
W'eallier  condilions  have  .somewhat 
favored  .Northern  Ont.arlo.  where  a 
tola  I  ol  ,5.31  forest  fires  were  record¬ 
ed.  burning  over  132,809  acres.  'The 
Provincial  Foiester  states  that  ''very  | 
liiile  of  this  has  been  timber."  The  ■ 
lierceniage  of  fires  due  to  .seuler.s, 
i-ailways,  travellers,  etc.,  has  been, 
I  about  the  same  as  in  previous  years.  ' 
({iiehee.  i 

,  'The  file  experience  of  Quebee  ha.« 

!  been  more  .severe  About  (JOO.OOi) 
acres  have  been  swe|)i  and  while 
;  niurh  of  ihi.s  has  been  "old  burns" 
and  rill  ovei-  lands,  a  newspapei' 

I  statement  emanating  fi'om  the  Pro-  ^ 
:vineial  Government  claims  that  the. 
'loss  amounts  to  .419.900.099 

Bninswieh. 

New-  Bruns'Aick  reports  75  fires, 
burning  eight  square  miles,  five  of 
which  wft"  old  burn.  .Mr.  Prince, 
the  Chief  Forester,  states  that  the 
'chief  sources  of  trouble  this  summer  j 
I  wore  sThokers.  neglected  c-amp  fire.?. 


n  I.P  (  O.S.  BETTEK 

TH.tN  IN  1920. 

qteaking  of  the  pi'ogress  made 
liv-  Canadian  pulp  and  paiier  c.vn- 
<  erns  in  Hie  past  few  years  .?nd 
of  thr  -911131100.  more  e.?pec'sl|,v 
among  ilm  newsprint  proiliieers. 
the  V.a.l  .'8tiep(  .loiireal  savs  that 
wilt)  incrca.sed  production  capa- 
ciiv  ,ind  lowpi-  operating'  costs 
these  rompaiiie.^  are  in  a  lictt",r 
|)osjiinit  tlian  in  192". 

Even  at  ,479  a  ton.  the  big  eom- 
)ianies  were  s.aid  h)  he  earuing 
their  dividend.  Everv  $5  increase 
in  the  price  means  additional  uet 
1  aming.?  a  year  of  over  ll.ilOO.OOO 
foi  .'-■panish.  .4790,000  for  .Nbtflhl 
and  about  s.'50.0i)n  for  I-aurentide. 
or  6  per  cent,  on  each  of  the  Ppan- 
i*h  issue*,  nearly  .$3  a  .share  on 
Aliilibi  common  and  2  per  eenr. 
for  KaiireniidP. 

With  American  price  set  b.v  In¬ 
ternational  Paper  Co.,  at  .$80  a 
ton  and  talk  of  .485  for  the  first  of 
the  yeai',  it  is  apparent  that,  given 
good  general  business,  the  t'an- 
adian  newsprint  companies  should 
have  a  prosperous  vear  in  1923. 


FORESTS  RUINED 
BY  CARELESSNESS 


Praciicallv  all  Swedish  paper  and  cardb'uaid  man)|fae*urers  ar<=  ortan- 
Ired  in  what  is  known  a?  the  'Sveriges  Papperhruk'forening'  (Sw-ed'sh 
Paper  Manufacturers'  .As?,ociatlon ).  which  is  a  general  trade  organization  .  j^fush  burning  the  railways,  and  in 
serving  the  industry  mudi  tn  the  same  way  as  other  trade  orgapizations 
do  their  Industries,  w  ithout  having  any  price  regulatjons  or  control  fea- 

futes,  ,  ,  .  , 

During  the  last  week  of  June  an  export  association  has  been  formed 
bv  Norwegian.  Swedish,  and  Finnish  paper  manufartiiicrs  of  newsprint. 

The*  scope  of  this  association  Is  not  yei  known,  but  it  is  understood  that 
it  is  organized  for  the  sole  puritose  of  prombting  sales  of  Scandinavian 
and  Finnish  newsnrh.t  ir.  the  Fr.ited  States.  It  is  reporied  that  German 
exporters  are* to  he  affiliated  ‘be  new  export  organlzaiiou. 


DHYBKX  PK0.<iPE(TS 


>L1V  II.«<SI;E  PtPt.K  (OMPtNY. 


.Nd’Vices  from  Drydeii.  Out.,  iniJlc- 
aie  that  excellent  progress  is  Ix-iug 
made  by  the  company  in  the  devel- 
epments  which  have  Ivecti  outlined 
from  time  to  time,  an  I  w  hleli  iwliide 
an  additional  1.290  H.  P..  eiertric,  the 
doubling  up  of  the  company  s  wrai«- 
plng  pajver  pi-oducHon  together  with  f:olumbia  and  work  has  commenced  1  very  favorable,  but 
ground- :  o-n  the  company’s  plant  here, 
j  chine.ry  basing  1»een  ordered. 


Sew  Westminsiei',  B.  ' '  The 

WesUnin.ster  I'apei'  ('qiiii)iiiiv  h'as 
been  incc-poraled  with  a  (ajiital  of 
$259,900.  to  inanufaciure  tissue  paper 
for  fruit  wrappers  and  slmllai'  pur- 
pc>»es.  Pulp  will  he  Kecured  fr-mi  the 
plant.?  already  operating  in  British  j  Faskatchow'sn  and  Alberta  haa  been 

many  8i»rlous 


rendiaricf 

Nova  IscotiB. 

In  Nova  Scotia.  .1.  A.  Knight.  Com¬ 
missioner  of  Forests  and  Gajne.  tele¬ 
graphs  that  the  total  number  of 
fires  reported  to  June  13th  was  74. 
caused  by  clearing  land,  fishermen, 
industrial  operations,  railways,  in¬ 
cendiaries  and  several  of  unknown 
origin.  Mr.  Knight  estimates  the 
total  damage  et  twelve  fhousnntl  dol¬ 
lars. 

Xorfherii  ProxiiiecK. 

Statistical  evidence  Ib  not  on  hand 
for  forest  fires  in  the  northern  pra¬ 
irie  provinces  or  In  the  Dominion- 
controlled  railway  belt  of  British 
f. olumhla.  The  experience  in  the 
main  foreeted  areas  of  Manitoba, 


the  eatablishnient  of  a 
■wood  mill. 


ma- :  fires  have  been  encountered  in  the 
i  railway  belt  of  British  Columhlr.. 


<5fiu'«  a.~''The  I'Jominion  s  forests," 
declared  tkeorge  K.  McKee,  nresiden' 
of  the  Canadian  Pulp  and  Paper  As- 
foclation  re.cenHy,  "are  heing  put  out 
of  business  by  people  -who  need  them 
most,  the  camper,  the  smoker  and  la 
an  amazing  ntamber  of  instance*,  the 
amateur  fishermen.' 

‘'The  real  .source  of  eaiploj*ment.  for 
fifty  thousand  Canadians  in.  tbe  p^'ilp 
and  paper  Industry,”  Mr.  MeK«e 
added,  “is  not  a  steel  and  cement  mill 
but  an  in  flammable  wooden  forest 
and  every  time  a  lajnpw  <ir  fisher¬ 
man  or  hunter  oontri'butes  to  forest 
destruction  by  his  camp  fire  or  his 
cigarette  or  match  he  puts  one  of 
many  workingmen  out  of  a  steady 
job. 

“Tha  real  meaning  of  forest  de¬ 
struction  is  not  the  devastation  of 
trees  but  the  devastation  of  work¬ 
men’s  Jobs.  Too  may  peopl«  regard 
forest  fires  as  clearing  up  the  -land 
for  agriculture.  This  Is  not  troe  of 
one  forest  fire  la  fifty.  Snrljr  aii  the 
land  on  which  tlrea  ocoarvls  of  non- 
agricultural  ebaraoWr  snd‘‘wBt  sever 
pay  a  profit  to  this  oountry  In  any 
other  way  than  through  timber  grow¬ 
ing  and  occasionally  threugh  mm- 
ing." 
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Our  QMatJybiiet  Cruise 

ovUng  the  SOQx  afncft^Tbotnas  Cook,  th*  foaodar  d 
our  or9nicKtioa,>ccnhicted  Us  first  tour  sronod  th»  world 
Eastw<azd6om'STewp'%>rit>|sn.  24  RetandUffMar  31t  1913 
by  As.S|Md«H7'eluMend.a«wCUK4ROLiner  .  ^ 


I  f  ^  '“I  was  much  more  comfortable  when  I  got 

t  '  my  Ljfe'lnsurai>ce  than  !  had  been  before, 
i  '  for  I  could  fee!  that  et'^en  if  I  were  taken 

away.  I  should  not  leave  m3’  wife  altoge- 
ther unprovided  for.  That  is  a  sufficient 
>  f  reason  why  every  man  should  carry  insur- 

\  •  Vance  ujionihis -Hfe.*' — The  late  Sir  Wilfrid 
'■  i  Lauriei. 

^  s^terefcare  otlter^good  reaecms  for  Life  Instuanee,  besides  its 
\  matnoelement  of  protection.  It  is  the  finest  form  of  in< 
^  Weqtment,  yielding  good  returns,  free  from  care  or  over* 
sight  daring  its  term  of  life,  with  no  possible  loss  of  capital, 
\no,traable  or  anxiety  about  the  security  of  the  investment. 
.Let  us -submit' the -investment  side  of  Life  Insurance  to  your 
\  business  juf^ment. 


I  Purchased  at  Belfast  to  replace  the 
i  steamer  Arbeerc'  •n  hich  struck  a  ror.k 
near  Cap^  Eac>e  la-s'  .May  anrl  tvae  a 
'total  loss,  thr-  d,«-  ton  steamer 
Greypoint  ha.s  non-  been  placed  m 
commission  by  the  Kirkwood  Sieam- 
shi-p  Line  In  a  new  u-eeklj-  freight 
ser'-’ice  betw'«n  Montreal  and  Tcron- 
lo  The  ves.se!  salted  for  Toronto 
Iflat  week  «T'ii  a  capacity  cargo  -of 
eugar  arul  package  freight,  and  ac¬ 
cording  to  f  M  Kirkrr-cod,  preeldont 
of  the  line,  pro-rrects  are  bright  for 
a  laj'ge  amoun'  of  business  during 
the  remainder  of  the  .’eaeon.  The 
compan}'  has  operated  a  service  be¬ 
tween  Momml  and  Quebec  for  some 
years. 

In  response  to  suggestions  bj- 
freight  .%hiprers,  the  Kirkwcod 
Steamship  t.ine  prepared  several 
months  ago  to  -ixtend  its  sein-lce  to 
Toronto,  and  ^  this  object  in  \dew 
Mr.  Kirkwood  '•  e.nt  to  England  and 
Ixiitght  tti<-  Arbeeco.  which  however, 


30,fiO(Y  miles-*  ••gwgeone  kioetary — covering  many  lands  and  iHtlSUg 
each  coaotry  nnder  the  most  £avardbte  dimatic  con^tioiis 
A  Cruise -de  Luxe  JAnUted  to  dOOQiMMs 
Bktffinfaonartnn  #a  i-eqaet 


With  Three  Montha  nf  Naviga- 
to  Run  Grain  Shipments 
Already  Nearly  Equal  Pre* 
vious  Record  of  Port,  and 
Will  B«*  Many  Million  Bushels 
Greater  by  November. 


THOS.  COOK  &  SON 


Washington. — Lose  on  present  gov- 
,  eminent  fleet  of  2S6  wooden  vessele 
and  1,434  steel  vessels  is  esttmated 
,  to  exceed  $2,750,000,000  Adding  to 
this  a  loss  of  about  $309,000,000  on 
ehlps  previously  sold  makes  a  total 
of  .$3,059,000,000,  aside  from  the  $50,- 
000,000  a  year  annual  operating  loss 

The  complete  building  program 
shows  2.023  vessels  of  all  classes, 
totaling  14.302.023  dead  weight  mns, 
were  requisitioned  or  contracted  for 
and  delivered. 

The  entire  wooden  fleet  of  which 
285  vessels  remain  is  acknowledged 
to  be  almosi  valueless.  31  having 
been  sold  re-cently  for  the  lump  s'lm 
ot  $100,000,  The  loss  on  these  ships  ; 
is  alKmt  $115,000,1100 

Purchaser®  Df-fair-lt.  -  i 

A  total  of  205  of  the  1.630  rtee! , 
i  ships  have  been  sold  to  dale  for  ' 
I  about  ilSl.OOC'.ono,  compared  witt.  ) 
I  constiuctfon  or  purchase  exist  of 
S.500  opo.ooo.  leaving  a  loss  of  $309.- 
000 'I'OO,  Some  of  th*  nirrchasers 
I  have  defaulted  and  ships  have  been 
I  taken  back  by  the  Shipping  Board,  i 
'in  o’her  large  amounts  are; 

due  on  nrmcipa!  and  interest.  Thei-e 
i  reraein  unsold  1.434  steel  vessels 
Itotalmi  9,076  330  dead  weight  tons.  | 

I  on.  ""hn  b  the  depreciation  is  esti- 
;  mated  at  $2  464,000,000  Th®  ori* 
jginal  cor.f  of  the  1  639  .steel  ships  1 
'v-af  ;2 '<^3.149  494  an  average  of 
1 5i4‘  a  ton  Chairman  Lasker  hae  , 

I  sft  a  sale  price  of  $o0  a  ton  for  the  ; 
Ihest  '-essels  ot  the  present  fleet 
Ther®  are  probably  about  130  ships  ' 
in  this  class,  the  renaalning  .350  are  : 
probably  worth  $18  to  $20  a  ton.  and  ' 
the  final  *550  are  of  an  entirely  ques-  . 
tionable  value  Thn  dead  loss  on 
these  ■im-aleahlc  ship:  is  estimated  at 
$445,000.1x10  j 

iC-al^  prices  ranged  from  5260  a  ton 
I  for  neiv  ■.esselt  d’lrmg  1919  down  to 
recent  sa!°s  at  $3t'  averaging  for  all 
sales  during  three  about  lllf 

a  ton.  compared  '>'itb  cos*  price  lof 
about  jSt'iO  a  ton  .Boards  .itudy  of 
foreign  and  'iom‘=stic  ship  .sales 
.shows  that  the  world's  average  price 
a  deadv'eleht  ton  during  1919  vg? 
«119.4«',  in”  192/1  $9994.  .ind  m  1921. 
$36  87  .Average  sale  price  for  fir.®! 
quarter  of  1922  w.aE  $26.10  a  ton 
Grouping  sales  ar.cordla.g  to  age  ves¬ 
sels  over  15  years  old  brought  $14  11 
a  ton  *ho?''-  fmm,  I't  t-i  i'.  vrgrs  old 

79,  from  5  to  19  years  $32  20.  and 
under  ff’ e  voar®  $37  19  a  ^an 


\  That  the  amount  of  grain  shipped 
from  the  port  of  Montreal  to  Europe  i 
I  in  1922  will  he  many  ruflHcn  bush- 
I  els  greater  than  the  recoivl  volum* 
of  last  vear  is  believed  bv  local  gram  ! 
men  to  be  almost  a.n  aasurod  fact, 
i  From  the  ojiening  of  r!a,vlg,9tion  to 
,  the  eveniuE  of  ^V'ednesday.  August 
j  23,  a  total  of  72.123,621  bushels  was 
i  carried  down  the  rjver,  as  rxiriTpared 
with  69.7,57.249  bushels  durmE  the 
same  period  last  yea.r  and  all  Indica¬ 
tions  point  to  a  larrelv  increased 
‘  flow  during  the  remaining  mouths 
I  of  the  present  season 

I'ery  .Satisfaetery. 

The  sitii.allon  is  regarded  as  emin¬ 
ently  saflsfactorv  hy  inc.al  liarbcw 
authorities,  in  as  murh  .as  the  port  is 
better  prepared  to  handle  the  traffic 
than  it  wai!  gst  this  time  last  year, 
and  Is  said  to  bo  capable  of  acrom- 
modutfng  with  case  all  th°  gram  to 
be  shipped  Grafai  has  been  kept 
constantlj'  on  the  move  since  t  he  be¬ 
ginning  of  the  season  and  -a  notice 
able  improvement  over  las'  year  has 
been  the  complete  .ahsenre  of  any 
eign  of  ron.gestion. 

With  th®  big  harbor  elen-atoi.s  work¬ 
ing  more  than  twenty  hours  a  day 
and  the  placing  in  commission  of  two 
floating  elevator.®,  the  number  of  ves 
sels  in  port  at  any  one  time  has  been 
notably  reduced  and  the  strain  upon 
the  port'.',  facilitier,  rorrcspondin.:]y 


The  Great-West  Life  Assurance  Co. 

DEPT.  “GuiM” 

ffigad  Office :  Winnipeg,  Manitoba. 


TheCollingwood  Shipbuilding 

Company,  Limited. 


Dry  Dock  Proprietors  &  Steel  Ship¬ 
builders,  Engine  (t  Boiler  Makers. 


Insurance  is  the  Best  Asset 


tnnvnnc^  l.%  hAimrf  t/i  the  hput  of 

estate,  bfcfifisp  thpiv  may  bo  no  otbar 
oiJD  ho  into  fa?h  at'trUI,  or 

Ihifi  ra*!  1>o  ahf.f^irtol.v  rf.rfaln  in  tlmoA  of 
nack  ''r  fi^piWKinc  of  vleldlag  a  rpdd.T  and 
Ruffkifnt  laooeie. 


Yards  at  Kingston,  Ont.,  and  Collingwood,  Ont 


Sallln: 


iprvice  inaug¬ 
urated  this  '"ison  hv  c'ajigda  In¬ 
dustries  Limited,  h^tu-een  .'fon*re.a1 
and  southern  ports,  th®  steamer 
S.iga!anrl  cleared  reeentJy  for  Porto 
Rico.  Sajilo  Ekimingo.  Hayti  and 
Tuba,  carrying  a  four  thousand  ton 
j  cango  of  cement,  rails,  pain*.  poj-Tf, 

:  r-.ta't.ionery  and  other  Canadian  mcr- 
ebandis.e,  Theie  it  stated  to  be  a 
I  stead®’  increase  in  exports  *0  .Mericao 
Tiulf  and  i.aribbean  Sea  port.-;,  shlp- 
i  pers  including  such  Canadian  man- 
I  ufaoturer.®  and  instrtuuons  a,,  the 
I  Canada  Cr-men*  company.  Limited 
Br-andram-Henderson  Limited.  Ogdl- 
vie  Flouj'  .MUis  Co.,  Limited;  Hams 
Abattoir  Cn.  Limited,  and  th°  Royal 
Bank  of  c  gneda.  -all  of  whom  ar® 
taking  advantagf  of  thx  regular  ser¬ 
vice  now  in  operation,  which  re¬ 
quires  leer  thar  a  fyvtnight  to  land 
cargo  in  t'mse  southern  port.®  The 
Sagaland  will  I'eiOim  with  sugar.  An¬ 
other  sailini:  in  this  .seiwlce  is 
scheduled  for  t,h®  first  week  of  Gep- 
temher. 


EDMO?*10> 


Head  Office 


Intercontinental  Transports  Limited 

From  Montreal 

TO  LONDON-HAMBURG  TO  HAVRE-HAMBURG 
i.S.  Boerda .  Sept.  4  S.S.  Gurth .  Sept.  12 


According  to  the  recordt  of  the 
Grain  Tlenranrx  Board  th®  total  re¬ 
ceipts  at  the  harbor  elevator.®  trt  the 
evening  of  August  23  were  .57,238.015 
bushels,  and  at  the  cjrand  Trunk  e!e 
1^5 tur  1S,796,6S9  bushels,  while  ship- 
rnents  during  the  .aanie  period  to 
tailed  55.121.296  bushels  from  the 


TO  HAVRE 

S.S.  Lisrar  County  .  Sept.  2S 

FTom  Montreal 

TO  ST.  JOHN’S,  NEWFOL^’DL.AND 

S.  S.  Manoa . September  2 


Canadian  Strong  Progressive 

Fire  Insurance  at  Tariff  Rate? 


Forfr^tght^  an^  otPte^  in/oematton  oppTV 

CANADA  STEAMSHIP  LINES 

GENERAL  AGENTS  Umiled  MAIN  4710 


Accident  and  Sickness 

(Automobile  (Non-tariff) 

We  issue  the  most  up-to-date  policies, 
and  give  every  policy-holder  a  highly 
considerate  service. 

Te.H  the  truth  of  this 
with,  your  next  poUry 

MERCHANTS  CASUALTY  COMPANY 

lOONIHtON  IKENSEOt 

..^WIWWIPgG  TORONTO  s  '  MONTREAL 


Twenty-one  lak®  vessels,  loaded 
prlnrlpaily  with  American  •'>''h®at. 
were  recently  reported  on  rcut®  to 
Montreal  from  Tort  Colborne.  v  hll® 
sixteen  more  vessels  were  already 
here  and  awaiting  th®ir  timi  to  dis¬ 
charge  into  the  «l®v3tois  At  the 
same  time  th®  ''.anadian  Pacific  Rail- 
I  way  reported  a  tot-a!  of  399  carloads 
I  of  grain  for  th®  local  terminals  and 
the  Grand  Trunk  474  carloads 

T't’ei! tv-five  ocean  steamers  were 
either  loading  gram  here  or  getlfng 
ready  to  load,  aijd  s®ven  mor®  w®!® 
report®d  due  here  for  sain®  purims® 
These,  which  are  in  addition  to  the 
regular  bne  stpa.n:»rr.  mos*  of  ■:••l!l^h 
are  takinr  grain  as  part  of  fheir  cai' 
goes,  are  ihe  rreeiniio,  due  hoie 
nevt  Tiiesdat  m  load  269.090  hur-h 
els;  fhe  H.irdanp®!'.  dm-  here 

fov  l.iO.ono  Inishelr-'.  fb®  c'learpool 
rnmins  to  load  ?25.9oo  bushels,  the 
Orltl.  wbirh  "111  load  28.5,909  hush 
els;  fbe  l'brr®st,  r’7,’,,oo0  biishe!'-:  the 
Melder.akin,  28,5. o09  loi>li®ls,  .and  the 
Heathfield.  240.900  hustu’ls 

The  poif'-  bi:;hf;  f  crafn  roroid  , 
previous  to  I'i2i  vi,  made  in  191  t.j 
in  which  year,  fi'oin  the  nuenins  to 
the  rlo.sp  of  n.'n  iuaiion.  75. 361. 839  I 
buSihnls  of  wheat,  'orn.  oat.®  and  bar  , 
lev  w-rr  shipped;  .1  figure  that  is 
little  srreatpr  rnmpar.afl-piy  than  this 


P/bit  fs  believed  to  constitute  a 
■world's  ror.ni'd  for  rapid  loadin.i  of 
grain  ivaf  ac-h1®v®d  h'.  the  por*  of 
yfon'treal  thi:  ■week  tvhsn  fh®  British 
steamer  riearpool,  2714  ne*  ton.-.j 
took  on  249.01'h  bushels  of  ranadfau' 
vhea-t  bet"'  e®n  the  hours  of  7.39  a 
tn.  and  6  pm.  and  was  rea.dy  for  sea 
in  little  luor®  than  twelve,  hours  after 
she  had ,<5itt®r9d  th®  port.  Th?  ('haar- 
nno!  eT’-t^/iq  ij,  yfontreal  fiarbor  a* 
,539  a  m  ...and  was  a<<i.=1gnftd  to  a 
griin-loadinc  berth  an  hou®  later 
It  7.30  a.m.  loading  was  commenced, 
ind  r.ont'tuieel  wit.h  onlv  the  inter 
ruption  o!  an  hour  for  the  men  .s  raid- 
dar  meal  until  «  p.m.,  w!i®n  ih®  liili- 
rargo  for|the  ves-sel  'tas  on  hoard. 

In  annruincin.a  the  achievement  Dr 
\v,  ij.  MdT>ousa!d.  prec-id®!!'  of  the 
Montreal  Harbor  fomnilsssioners.  said 
that  not  on!'  wae  th®  grain -loading 
record  .snlashed  Im*  also  t-h®  record 
for  the  riuicke.®.t  turn-round  of  a 
irelght  st^^arner.  It  conrt.iTuied.  h® 
''Hid.  proof  of  the  nffirmu'  h.^ndlmE 
of  th®  port'?  elcvatcj'  facilitie.-  and  1 
was  a  teat  that  h®  hoped  i»'ill  b®  a| 
regubir  oceurrenee  .iffer  thr  pl.anni' j 


Montreal  Grain  &  Shipping 
Corporation  Limited 

X  Board  of  Trade  Bulldinf 


Grain  and  Freight  Brokers 

MONTREAL  -  NEW  YORK 


MONTREAL  SECOND 
IN  LIFE  PAYMENTS 


.II,?”rhe®t,er  Lluer?  Change  Schatiu!? 
Freni  3  roTtiiiuht  to  Every 
beven  Iiais, 

Commencing  ’»’ith  th®  setimg  from  ' 
Montreal  of  the  steamer  .'lanchester 
iBhippei  on  Tburedav  last.  3  rr-aakl-. 
instead  nl  a  tortnighllv  semce  win. 
he  maintained  between  .ilontreal  and 
Manchester,  •iccordin.e  to  an  an- 
noun®ement  by  aiessrs .  T-birnees. 
M  ltbr  A  Co  .  Limited  (  anadian 
agent-  tor  Manchester  Liners.  Lmi- 
itrd  The  change,  n  was  stated  is 
m-id®  possihl®  by  the  addition  tn  tjre  i 
®®mpanv'R  ll®®f  of  th®  n®w  stearn®r 
Man®hp.®t®i  Regiment,  which  lef* 
Montreal  1  on  her  maiden  voyage  tn 
Montreal  la  1  week  Th®  Manches¬ 
ter  Regiineni  ’s  said  to  be  abl®  to 
complete  the  trans-Atlantic  'rayaE® 
between  th®  two  ports  in  eight  d.avs. 
and  if  this  claim  proves  tnie  win 
rat®  j  therefore  rank  with  the  fa^tegt  shtpg 
I  visiting  the  Ft  La  vtr®nce 


The  Spectator.  Xew  York,  say’s: 

The  question  of  expenseji  in  fire 
I  insurance  l?  fncrea.slng  in  interest 
and  is  likely  to  b®  discussed  not  only 
hj'  the  National  Tionc^ntion  of  Insur¬ 
ance  CoTrunlssionei's,  a*  its  annual 
m®etlng.  but  b.'  a  special  meeting  of 
representatjr-®s  of  rating  hodic.s 
which  is  to  be  held  in  the  near  fu¬ 
ture.  This  is  a  very  important  mat¬ 
ter.  In  view  of  the  tende^ncy  ttiivugh 
recent  year.?  of  th®  expense  ratio  to 
grow.  Another  feature  In  this  con¬ 
nection  is  th®  vien-  of  .some  supervis¬ 
ing  offjriala  that  laws  giving  them 
supervision  o''er  rates  and  rating 


Kew  Yo,  Repretentattvi! 

The  W.  L.  Rlcheson  Ce.,  Inc. 
113  N.  Y.  Produce  Exchange 


Direct  Private  Wire  to  New 
York  Produce  Exchange 


THE  NEW  ZEALAND  SHIPPING 
COMPANY  Limited 

Sailings  to 

Australia  and  New  Zealand 

FE03f  TIOyiBXii. 

S.S  “TRELYO.V” . .Sent.23rtl 

FOB 

NEW  ZEUJlJTD  and  ArSIRALIAK  POKTS 


For  rates  and  other  Informatlna  apply  to 

The  New  Zealand  Shipping  Co.  Limited 

213  Board  of  Trade  Building,  Montreal 


DfSTTRAAf'E  PEESOTfALS. 

R,  F.  Barnett,  of  the  Alliance  As¬ 
surance  Company.  L;ondon.  England, 
who  has  been  visltan,?  branches  of  his 
Company  in  India  and  the  Far  Ea^t. 
pas.'ied  through  Montreal  recently  eu 
route  for  En.gland. 


rndoiihtrdly  the  cp.st  nr®ihi®m  is 
going  to  ncciip,  the  e.entr®  of  th® 
stag®  or  r-om?  time,  save  th®  M'eeklv 
L  nderw  riter.  It  .affects  th®  .rgents 
vitally.  It  effects  th®  comp.anies  ui.-t 
as  v’ta'ly  becaus®  thcr®  is  certamL' 
goiut  to  bp  .somethms  don®  about  it 

--Th®  timp  for  r.alk  .aion®  is  pas*.  Th® 
a.eents  have,  an  alternative  Thev  •  an 
[  sit  tight,  those  who  ar®  n®)t  getting 
the  highest  commissions  continuing 
to  reason  thai  they  should  get  them 
and  fhos®  ivh,i  now  ®n.ioy  them  can 
steadily  rpfu.sp  to  give  tJiem  up  ten¬ 
der  those  conflitinns  there  can  be  no 
solution  of  the  acquisition  cost  by 
the  companies  and  the  agents  on 
:-4>m®  basis  that  would  relieve  bo+h 
c;.amp?  of  the  pain  of  hoi’ing  this  op¬ 
eration  pe.rlonned  hy  the  states,  pos¬ 
sibly  without  the  soothin.s  effect  of 
3nesfheti®s  The  companies  hate 
about  given  up  hope  of  solving  this 
problem  theinsslves  and  rather  Ca-. 
pect  that  it  shall  be  done  for  them.  1 


Fir?  .g,t  Ay!ni®r,  P,Q^  destroypci +j3p 
iFftrh’e  sav-nii!!  on  th®  16th  yif  .  fh® ' 
following  corapamss  ar®  interested., 
North  Brit  and  Mer  .  $15,909  Globe! 
and  Hutgen-.  rl'Mifhi,  rnion  of  Paris,  ^ 
$5999  London  Guarantee,  $5,900  I 
Total  $35  909  Loss  total  ! 

Fir®  St  Montreal  cicrurred  on  the 
premises  of  ''  arriere  &  Bro  .  manu-j 
fseturers.  131  Laurier  avenue,  on 
August  IS  luMirance  a-  follows;  —  ! 
On  building:  Craployer?'.  $2,599;  ' 
Mount  Roval.  $1,599.  Total,  $49do.l 
Loss  total.  On  machinery .  Atlas. ' 
.$1,590;  Employers  ,  ,$750.  Total  .$2,-1 
250.  Loss.  $1,300  On  stock  Em¬ 
ployers'.  $750.  Atlas.  $259.  Total  $!,- 
900.  Loss  total. 

F’ire  s*  Tlentrea!  occurred  on  the 
33-47  Hutchison  sirs®*, 
owned  bv  Mrs.  Herdc  Icsuranc®. 
Lfv,  &  Lon.  tl  Globe  $13  299.  Loss. 
$4  CHIP. 

Fire  »f  Ea  Tunus,  PQu  deetrc-’&d 
teh  hcirnp  of  ?  Fi®rre  Insuranc.® 
Queensland  .$3, 99:1  yatiosaJ  of  Paris.  | 
[$l,9f‘9  Total.  $4999  Loss  toU!.' 

!  On  fum+tur®  National  of  Paris.  $1,- 
911 9.  Los.s  tot.aj. 

Fire  at  St-  Adalhert.  P-Q^  destroy-' 
ed  th®  sawTniti  of  H  Lemay’  .and 
Frere  on  th®  lOth  ,.i]t  ins^umnoe. ! 
on  lumber  in'-'a-rd  Guardian  $3.0ri9;  } 
Otgeen  $2  9oo.  p.ovai  .*2  999,  "West¬ 
ern.  $2.9/’9.  Total.  .tSiW''  Loss  to¬ 
tal.  On  mill.  etc...  tt-nardian,  $750, 
Foyal.  $7,59.  "Toral,  II  .399.  Loss,; 
totaj.  ! 

Fire  at  Bln®  River,  destroyed  ' 
the  general  store  of  F.  1  remb!a.y.  In¬ 
surance;  Home.  $1.0i'Mi;  General  of 
Perth,  .$3,5iHi;  .\lliancr  o.  Phil..  $2.- 
500;  Blit.  Und..  $1,000.  Total,  $8.- ■ 
000.  Ixiss  total. 

Fin*  at  .Montreal  occuried  on  the* 
premises  of  the  Standard  confection-,' 
cry  Co..  761-765  Notre  Dame  east.  In-' 
suranc®:  Guardian.  $1.5,099:  Frov'-; 
dence  W'.isb,.  .$2.O90.  Total,  i 

Los-s  about  19  per  cent.  1 


Tor'O'nto.  —  Two  thousand  life  in- 
s’liianee  a-alesnaen  from  all  parts  of 
narhJi  America  conferred  111  Toronto 
last  "Week,'  Fo®  the  ffr^*  time  the 
Dominion  ‘  welcomed  a  tom*  three 
days  convention  of  the  >  at!ona!  As- 
foci-adon  of  Life  TTnd»r"w!t?r?  of  the 
Vni'ed  States  and  th?  Life  Under- 
vvitcr?'  Association  of  Car.ada. 

A  rni'dial  rveirmne  to  th?  American 
delegatioii  was  ccctended  by  I  G 
Stephenson,  preoident  of  the  Life  Hn- 
derwrltera*  Assocla.ti.on  of  C-mada, 
and  responded  to  by  .tchn  L  Shiiff. 
pre.sident  of  tJie.  Na,ticvna!  association 

The  human  alement  in  salesman- 
shi  -  ■was  discussed  from  every  angle 
by  expei^ts  from  both  countries.  It 
-vasi  c»,-n*ended  that  rher®  are  two 
method.5  of  !nr.uencin,g  man  to  buy 
one  by  strengtli  of  argument  and 


By  a  recent  amendment  to  the  Sn.®- 
cf.al  5$’?®  pevenue  Act  of  Famda  a 
taiK  of  5  per  cent  is  lmpo.““d  on  net 
insur.ance  premium?  odd  hr-  re?!- 
of  rhp  Dominion  *0  foreign  ui- 
s'l’vi.ncp  companies  or  association? 
v’hicli  .are  not  licensed  to  do  busines® 
in  Canada.  Since  the  Doraiiuon  Gov¬ 
ernment  has  no  wmy  of  rol!ect;ai:  ’he 
tax  from  the  fore.ign  insuranc®  In- 
stitirtions  it  is  pi-ovlded  in  tbp  n®v 
law  that  the  tax  shall  he  Im  ied  unnn 
Canadian  assuivd  and  collected  from 
them.  According  to  a  I'eport  from 
Ottawa,  it  is  e&fimaf®d  by  Canadian 
Government  officials  that  the  prem¬ 
iums  on  fuMy  $.509,99fv.p9n  of  insur¬ 
ance — chiefly,  of  course,  fu’?  insur- 
ajice — -wl!!  be  subject  to  the  tax.  the 
larger  part  of  which  insurance  has 
been  ulaced  by  Canadians  w-ith  fac¬ 
tory  mutual?  and  other  mutuals  .and 
reciprocal  Insur.ance  assomatjons  in 
the  Fnlted  ?tflte.?.  j 


"W.  S.  Jopling,  Canadian  M.inag®r, 
Commercial  Union,  has  been  vial'mg 
the  Marltimie  Proivinces.  with  A  E. 
Sich,  foreign  fire  .Superintendent, 
from  the  head  office.  London.  Eng¬ 
land. 


E.  E  Kenyon.  Canadian  Manager 
of  the  Alliance  Assurance  ’"'o  of  Lon¬ 
don.  has  returned  from  a  husmes  trip 
to  the.  ‘West. 


TRAINS  .  HOTELS  -  TELEGRAPHS 

At  your  Service  from  Atlantic  to  Pacific. 

Ecemrts  men  us  the  Canadian  Pacific,  where  potslble.  for  travel, 
fcrfrciglit,  for  hotel  comfort,  for  prompt  deapitcb  and  delivarf  <•' 
itlrtsnvas.  There  Is  no  higher  standard  of  sertlcs. 

Forinformation  regarding  colonLiitljn  an  j  business  and  Industrial 
tmeni^p  ha  all  parta  of  Canada,  addraai  Chief  Comaaltslauet  tl 
Cckmuaton  andDevelonment,  Moatreal, 


F.  J.  L.  Hajrison,  branch  manager 
at  "Winnipeg,  of  the  North  British  & 
Mercantile,  spen?  a  fetr  days  in 
Montreal  rece.ntlv.  t-iedttng  his  head 
offios.  Mr.  Harrison  who  has  had 
extensive  erporlence  in  the  Western 
prwvtnoes  Is  tery  opitfmistic  about 
the  outlook  for  rood  crops.  He  re- 
pojtfe.®  busines:  in  Winnipeg  good. 


irgmi; 


CANADIAN  PACIFIC 


INFLB-VA!  rNPEBWETTEBi! 

CONVENTION  EtFCT  OFFICERJi 

Toronto — The  International  Life. 
U’yderw'rlters  convention  concluded 
la?[t  wppk  and  i'  was  decided  that  the 
next  convention  .should  Ire  held  In 
Chicago. 

The  netvH-.pif-rted  president  of  the 
National  .Association  of  Life  Under- 
■'vriters  is  .Ldolnh  O.  Eliason.  state 
manager  of  th?  Minnesota  Mutual 
Life  Insurance  Co.  of  St.  Paul.  A.  E. 
Laivson.  of  Winnipeg,  is  the  new-  pre. 
siden’t  of  the  Canadian  Association  | 


FERE  MARSHALS  IIFFT.  | 

At  the  annu.a!  me.etms  ot  Fire  j 
Marshals,  held  in  Vancouver  re-  j 
cently.  Fire  .V'arsha!  E  P  Heaton  | 
of  Ontai-lo  was  unanimo'islv  elected  1 
President  of  the  Assocaation  ot  Can¬ 
adian  Fire  Marshal?  Fir®  5I.3rshal 
J  Thoma?  of  British  Colum.bia.  ■"■a?  I 
elected  vice-president  and  Deputy 
Fire  yiarshai  George  P.  Lewis,  of 
Ontario,  ■was  appointed  se*'retary- 
treasurer  A  resolution  .idopt- 
ed  petitioning  the  Dnniininn  Gorern- 
roent  to  give  provim  lal  fire  mar.sbals 
authority  to  .administer  .Senlon  | 
515-A.  I'hapter  146.  of  the  Criminal 
Code.  Under  the  present  system 
this  section  is  adniinistrrod  by  the 
Fire  Commissioner  at  Ottawa,  and 


Jhe  Canada  National 
Fire  Insurance 


DAWES 


Head  Ofiice:  WINNIPEG.  MAN. 


ALE  &  PORTER 


rCBTAn,  FISH  rylTENSFS. 

Vancouver.  The  announcement  la 
made  that  tlie  l)omin.ion  Government 
officials  will  cunail  the  number  of 
lictmses;  to  be  issued  to  Japanese  fls'h- 
errnen  for  the  season  1922,  by  15  per 
eent.  or  29  per  cent. 

During  the  present  year.  2.515  li¬ 
censes  ivere  issued  to  Japanese. while 
next  year  not  more  than  1,959.  llceu- 
Eea  will  be 'allowed.  1 


Total  Asstt:  S2,702,8S2.9l 


^jPcrmft^nentJ^gencleB 

I  i  9  St.  John  StMot,  Montroal 

!  __  Agent*.  Mentreat, 
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TORONTO  STOCKS 


DIVIDEND  NOTICES.  ETC, 


jFluctuations  of  Active  Listed  Securities 


Afftoa  . . 

Allen  CHI . 

Allied  Oil .  . 

Allied  Packing. . . . 
Amal.  Royalty  . 
Aroer.  Writ.  Paper 
Bolchei  Divide  . . . 
Belcher  Ext. .  .  .  . 

Big  Lodge  . . . . 
Boone  Oil  *  •  •  ♦ 
Boston  and  Mont. 
Boston  and  Wyo .  . 
Caledonia .  , . 

Chalmers  . 

t’on.  Arizona .  , .  . . 
(ton.  Coppej 

Cresson  Gold . 

Curlias  Aero  .  .. 
Dominion  Oil  .  . 
El  Salvador  Oil .  .  . 
I>nerson  Phono 
Esmeraldo  Oil 
Farrell  ('oal  .  .  .  . . 

Fede»’al  Oil . 

Crilliland  .... 
(t/ant  Motor?. 

Hr<  la  Mtne«  .  ,  .  , 
Hoot  Sound" 
Inrrrnaiional  Pet 
fnt.'Cont.  Rubber 
•Irromt  Verde 
Kerr  Leke 

Ijtnre  C^reek  . 

I.ibby,  McN  . 

1  Jvingbton  Oi! .  .  .  . 
IJma  Loco  .  . . 
Afagma  Copper  .  . 
Magna  Oil  .  .  . 
Marland  Ref  ... 

Midwest  . 

McNamara 
^N‘ipilssing  Mine?  .  . 

NobV  Oi! . 

N.  A.  Pulp . 

(>Mo  Ranger 
Omar  f)i! 

Pennock  Oil  .  . 

PrrtecFion  Tire.  .  .  , 
Peerless  Motor  .  , 
Philip  Morris 

Ranger  Oil . 

Ra;.  Hercules  ,  .  . 
Richard  Texas  ... 

Simms  pet . 

Superstition . 

Sixift  Int 
Stanton  OIJ  .  .  . 
Texas  Ranger 
Toh.  PrtKl.  K\  ... 
Tono.  I)*v 
Tono.  Ext 
On.  Profit  Sharing 
I'nited  Wrdc  Ext. 

I  'n.  Retail  Candy  .  . 
\  ietoria  Oil  (ne^) . 


Furnished  by  Balfour.  White  &,  Co. 


Abitibi  P  . 

.At!.  Sugar  .  .  . . 

Do.,  Pref 
Barcelona 
Bell  Telephone. 
Bra-.  T.  I. 

B.  C.  Fish 
n.  Emp.  S 
Do..  4s<  prof 
Do.,  ‘ind  prof 
Burt.  r.  N 

D.*..  Prof _ 

Cn.  Bread 
On..  P-ef _ 


Bid.  Asked 
87  f>l 


.Mhirta  Pacifie  Krain  7'','  Prc*. .  . 
-Amejs  Holden  Tire  7'  .^  Pref  .  . 

Do..  (Common . 

A-gonaut  (Jold 

Helriing  (!orticOIi  7''V  iVef 

Do..  Common  . 

Brandram-Henderson  7‘^r  Pref 

I  Do..  ;  Common . 

j  Canadian  Cotintclieul  Cotton 

I  Pref.  8' ,  in  arrears  . 

(  anadian  (‘onsolidated  Fell  7^ 

I  Pref.  in  arrea^ 

Do..  Common 

(  apadtan  A\  cslinjjhouse  8' Com 
I  mon 

(•orkshutt  Ploxx  Prof.  31*  < 

^  arrears  Pay.  A''; 

'  ('osgrave  Brex^^ries 
I  Cuban-t'anadian  Sugar  8<V.  N.A' 

I  Pref.  in  arrears 
I  Do.,  ('ommon 
;  Dorn.  Power  &  Tran?.  7**^  Prof. 
Do.,  Commop 

Drynen  Paper  ,  .  . 

T>un!ot)  Tiro  7‘,  Pref 
Kayf  Kootenay  Poxter  Com. 
Fronlenac  Breweries 
Famotis  Players  8*^^  Pref.  5(F 
(‘ommon  •  . 

Do..  (Vmmon 

Gunns  l,td  7'c  Pref.  8^4  •>  in 
arrears.  *  .  .  . 

Hollingor  ("onsolidated  Gold 
Minos  i:p‘, .  x.d.  I'f 
Home  Bank  7‘ ,  .  .  . 

Imperial  Dil  P2*', 

Imperial  Tobacco  Canada  (»' r 
Common 

Laurentido  Power  .0^, 

Loews  Thoairw  Metro.  7^  Prvf. 
8  '4  ‘  ,  in  arrears  . 

1^0.,  ('ommon 

Loot.s  Theatres  Montreal  “"‘c 
I*r«  f.  "  G  ‘  r  in  arrears 
Do.,  Common  .  .  . 

Loexk-s  Theairos  Toronto  7* ,  I’ref. 
r)*4' ,  in  arrears 
Do..  Common 

Loews  Theatres  Dttax^a  7'“,  pref. 
L'S, ' ;  in  arrears  ,  ,  . 


I'riday  |  Saturday 


Monday  |  Tuesday  j  Wednesday  |  Thursday 


168TH  DivniKxn. 

The  Shareholders  of  The  .Molsons 
Bank  are  hereby  notified  that  a  Divi¬ 
dend  of  THREE  PER  CE.NT.  (beiDR 
at  the  rate  of  twelve  per  cent,  per  an¬ 
num)  upon  the  capital  stock  has  been 
declared  for  the  current  quarter,  and 
that  the  same  will  be  payable  at  the 
office  of  the  Bank  in  Montreal,  and 
at  the  Branches,  on  and  after  the 
SECO.ND  DAY  OP  OCTOBER  NEXT, 
to  Shareholders  of  record  on  15th 
September,  1922. 

THE  ANNEAE  GENERAl.  MEETI.NG 
of  the  Shareholders  of  the  Bank  will 
he  held  at  its  banking  house,  in  this 
City,  on  TUESDAY,  the  7th  of  NO¬ 
VEMBER  next,  at  three  o’clock  in  the 
afternoon. 

By  order  of  the  Board. 

EDW.XRD  C.  PRATT, 

General  Manager. 
Vfontreal.  23rd  .Vugust,  1922. 


.Abitihi  P.  &  P.  Co  .  .  .  .  . . 

Aines-Hlldeii.  Pref . 

Asbestos  Corporation  .  .  .  ■ 

Do..  Pref  .  .  .  . . 

.Xtlantie  Sugar . 

I  Do..  Pref . 

:  Bell  Telephone  . 

Brazilian  T.  L.  &  P . 

Brompton  . 

1  B.  C.  Pishing . 

’  B.  E.  Steel  . 

Do..  1st  Pref . 

j  Do.,  ‘ind  Pref  .  . 

Can.  Car  &  Foundry . 

I  Do..  Pref . 

[Canada  Cement  Co . 

Can.  Converters . 

,  Can.  Cottons . 

Can.  Gen.  Electric . 

Can.  Steamship  Lines. . . 

!  Do..  Pref  . 

Can.  Woollens  . 

Do..  Pref . 

!  Carriage  Factories.  ... . 
Con.  Nlining  &  Smelting.. 

Detroit  United  Ry . 

Dominion  Glass,  com  .... 
Dom.  Steel  Corp..  Pref... 

Dominion  Textile . 

Howard  Smith . ;  i 

Lake  of  the  \\  oods  Milling 
x.d.  . 

Laurenlide  . 

Uyall  Construction  Co  .  .  . 

•Nlackay  . 

I  Montreal  Cottons  Co..  .. 
Montreal  Power  Cons  . 

Nat.  Breweries  . 

Ogilvie  Milling  Pref . I 

!  Ontario  Steel  Prod.  Pref  ..! 
Ottawa  L.  H.  &  P.  Co  . 

!  Price  Bros . 

I  Penmans  Limited. . 

'  Do..  Pref  . 

Quebec  Ry  . 

Riordon  P.  A-  P.  Co . 

IShawinigan  . 

Sherwin  Williams . 

j  Spanish  River  . 

I  Do.,  Pref . . . 

Steel  of  Canada,  x.d  .... 

I  Do.,  Prof . 

j  St.  Lawrence  Flour,  x.d  .  . 

I  St.  Maurice . 

Toronto  Ry . 

Tooke  Bros.,  Pref . 

Tueketts  Tobacco . 

Do.,  Pref  . 

!  Twin  City  . 

!  Wabasso  Cotton . 

1  Wayagamaek  . 

I  Winnipeg  Ry . 

Woods  Mfg  . 


j  Do..  Pr**! 

('an.  Om 
I  Do.,rr*‘f. 

1  ('an.  St.  L  . 

Do.,  Pref 
I  C.  Urn.  El. 
Do..  Pref. 
Can.  Ijocd . 

Do..  Pref 
C.  P.  R. 
Jt!an.  .‘^alt  . 
Vy.  Dairy 
I>n..  Prof 
'  ('oniagas.  . 
(.'ons.  Smi 
('on?.  Ga.?  . 
('ro^n  R  . 

;  C  rows  N  .  .  . 
T>ome 

I  Dom.  (  an 
t>o..  pref 
Dom.  Tel  .  . 
Gr.  Tire-  p 
K.  Kdw.  H 
I.,.  Woods .  .  . 
La  Rose  .  . 
Markay  . 
Do.,  Prrf. 

M.  Lead  c  . 
Do..  Pref 

McIntyre 
Monareh  , 
Do.,  Prof. 
Nip.  M  .  .  . 

N. S.  Stl.  r,  . 
Ogilvie  p  .. 
On  S.  Pr.  e 
I'ae.  Burt 

Do.,  I’re^ 
P’man  r 
1*.  H.  San.  c. 

Do..  Prel 
P.  R.  Rv.  r 
Do..  Pref. 
Pr.  Paper  . 

l.Io.,  Pref 
gur.  I..  H 
Riordon 
1  >»*..  Pref 
Rogeir  r  ... 

IVl.  Pref  , 
Saw  Mas  .  , 
Do..  I'ref . . 
Shred  W .  .  , 

1)0..  Pref  . 
Span.  Uiv 
Do  .  Pref. 
St.  of  ('an.  . 

Do..  Pref  . 
Tooke  B.  p .  . 
Tor.  Railway 
Tret  he  ... 
Tucketta. 

Do.,  Pref,  . 
Twin  Citv.  .  . 
W.  ('.  Fir  .  . 
Winn.  RIy  . 
Do.,  Pref  . 


TtieSlierwin-WilliamsCo 
of  Canada  Limited 


nniDEXD  NOTICE. 

Notice  is  hereby  given  tha!  the 
Forty-fifth  Qtiarterly  Dividend  of 
One  and  Threc-Quatters  Per  Cent. 
(■1*4%).  being  at  the  rate  of  Seven 
Per  Cent.  (7'7e)  iter  annum,  for  qtiar 
ter  ending  August  31st,  1922.  upon  the 
Preferved  Stock  of  the  Company,  has 
been  declared,  pa.vable  to  Sharehold¬ 
ers  of  record  the  Flfteentli  day  of 
September.  1922.  and  cheques  will  be 
mailed  on  Septoinber  30th  next. 

Books  not  closed 

By  order  of  tha  Board. 

•T.  H.  GORDON. 

Secretary-Treasurer. 
Montreal,  .tugust  2oth.  1922. 


L.  R.  StrM  I’nit?  '2  Pfd.  I  I'om. 

1  Realty  Com.^ 

Manitei'a  Powf*r  ('om  .  . 

MarcDDi  ef  (‘aneda 

Mtl.  ('it>’  »(•  I  )istrict  Bank  10*7^  . 

National  Brick  P-cf  . 

Do..  ( *(»mmon 
North  Amf*ricar,  Pulp 
ProNincinl  I>a»ik  OV 
Rio  (Jon  S'*,  Pr(*frrrpd  iNcwi  10^' 
in  arrears 

Do..  Common  (Newi  .  .  . 

R'»!)t,  Simp«;'*n  8' V  Pref 
Sasuenay  Pulp  A*  Power  6^7  P"f*f 

1.*)'  (  in  21  rears . 

Do.,  ('ommon .  . 

Southern  Canada  Power  6'',  Pref 

Do..  Common . 

Sterlin"  Bank  8’  ^ . 


INVrSTME.^T  RETI  RNS 

\s  compiled  bv  Dfiwald  ^  Drinkwnter  Member?? 
i  f  the  Montreal  Storl  Exchange.) 

,  Div. 

Rate  Pricf  ReiU'T 

.\.;bosto-.  ♦>  d?’,;  8  82 

Do..  Pref  .  7  83  8  43 

Bell  Telephone  .  8  lln't  ^  89 

Brazil  1  48  -,  8  90 

Can.  (  ement.  . • . 8  72’’ •  8  21 

Do.,  Pref.  .  7  97U  7  14 

Can.  Converters .  V  92*»  7  r>2 

<!an.  (Totton?  .  8  105  7  61 

Do..  Pref  .  fi  88*2  8  71 

Car.  (len.  Vllectric .  6  K2'2  7.22 

Can.  Pacifii  Railway  .  ...  10  «  71 

Dom.  Bridge  .  A  82  I  87 

Dom.  Coal  Pref .  7  80  8  7.S 

I)oro.  Glass  .  8  7D2  8 

Do..  Pref  . .  7  98  714 

l)om.  Iron  Pref .  7  75  9.33 

Dom.  Steel  Pref . 0  75  8  00 

Dom.  Textile .  12  177’;:  8  74 

Do.*  Pref  .  7  1 1 0*4  8  80 

Howard  Smith . 8  88*4  7  22 

Do..  Pref  . .  8  98  8  16 

l,ake  of  the  Woods .  12  167  7  18 

Do..  Pref  . .  7  113  6  19 

Laurentidc . 6  97 ’<  6  12 

Mackay  6  106't  5  66 

Mont.  Cottons  .  6  93’^  6  38 

Do.  Pref  .  7  106  6  60 

Mont.  I..  H.  &  P . 5  99  8.05 

Mont.  Tramways  .,.,,..,.,10  167  8  98 

National  Breweric?  (Par  value  / 


\Vet?re’-n  GriXTr.'  7'*^  P 
Western  Ciuebec  Powei 
Di...  Common  .  ... 

Whalen  Pulp  .vk  Paper 
31 ' in  arrears? 
Do.,  Common  . 


STANDARD  OH.  STOCK  ^ 

<  Fu'’nis?lu  d  by  Jenks,  Gwynne  Hi  ("*0. 

1  Angle  .American  Dl .  19*4 

2-  .Atlantic  Rfg.  ('om  ,  ,  .,.1020  1 

3  Atlanfi*'  Itfg.  Pref  .  Jl" 

1  Buck  Kv’e  PT<*  Line .  96 

•>  Kuri  ka  Pipe  Line .  91 

6  lllb.  Pipe  Line  . . .  167 

.  Indiana  Pipe  Line. .  95 

8  Na’ional  Transit .  26% 

9  N.  A  .  T ransit  . .  167 

10  Northern  Pipe  Line .  105 

U  Ohioi'Hl  282  ; 

12  Prairie  Oil  Ga? .  590  1 

14  Southern  Pipe  Line .  91 

15  •  South  Penna  Oil  205  ; 

16  •  Standard  Oil  of  C.ilif  .  IIOL. 

17-  Do.,  Ind . 113»4 

18-  Do.,  of  N.  J.  Com .  183 

19-  Do.,  of  N.  ,?.  Pref .  116’a 

20  -  l)o..ofN.  Y  . -138 

21  — T'nion  Tank  ('ar  Com .  105’ ^ 

22  Vnlon  Tank  Car  Pref .  108 

23 — Vacuum  Oil  .  463  ^ 

24  —  Imperial  Oil  Ltd . 112 

25— International  Pete,  (.'om  22 


!  nniDF\n  xoticf. 

.\olir<*  is  hereliy  Riven  lhat  Divi¬ 
dend  No.  8,  of  One  and  one-imlf  prr 
ernt.  (11/^2%),  for  quarl(>r  oudiiiR  Aii- 
Riikl  ulst,.  1022.  upon  the  ('oinmon 
t?tOfk  of  the  C'onipanv.  has  been  de¬ 
clared,  payable  to  Sbaroholdors  of 
record  the  fifteenth  dn.v  of  Sopterri- 
ber.  1022,  and  rboques  will  he  tnaM^d 
on  September  ItOlb  ncxi. 

Hooks  not  closed. 

Hy  order  of  tite  Hnarfl. 

■T.  TI.  GORDON, 
Pecrolary-Treasurer. 
Montreal,  AurusI  1022. 


Rank<>: 

(  omm  . 
Molsons 
Montreal 
Nova  Sc. 
Royal  ,  . , 


f/pan,  Trust 

('an  Perm  . . 
H.  and  K 
Do..  20  p.c.. 
Tor.  (L  Tr... 
Tor.  Mort. . . . 


Argonaut ...  ,  . 

Belding  ('orticelli . 

Do.,  Pref . 

British  ('on.  OilfcM?  V.T.. 
('uban  ("an.  Sugar  Pref. . , , 

C<»sgrave  Brow’eric? . 

Do’den  Paper  . 

Frimtent  Breweri(*8 .  . . . . , 

Hollinger . . 

Laurentide  Power . 

I  )o. .  Bondt» .  . . . . 

Mattagami  Pref . 

Do..  L>rben lures . 

Montreal  Tramway? ...... 

National  Brick  Pref . 

Riordon . 

Do.,  Ist  Pref  . 

Saguenay  Bulp 
Southern  ('an.  Pow.  Bond.? 
St.  .Maur  Vail.  Cotton  Bds 


.  Bond?: 

Lnion  Tr, . . , 
Bell  Tele  ... 
Cn.  Bread  . . . 
C an.  Com  .  . . 
Can.  St.  L  . , 
(  an.  Ijoco  . . 
C.  C.  Fo.  Co 
Dom.  Coal . , 
Dom.  Can  . , 
Dom.  Iron  . 
Ogilvie  F  .  . 

Do.,  ?er.  B 
Penman's.  , , 
P.  Rico  U  .  , 
Prov.  Ont  . . 

Strel.  n . 

S.  C.  of  C . . . 


(ruriiishcd  by  Shearaon-Hamniilt  &  Co.) 


Ogilvie 

Penmans  . 

Do,,  Pref. , . . 
Shawinigan  .  . . , 
Spanitfh  River.. 

Do..  Pref.  . 
Steel  of  Canada 
Do.,  Pref . . , . 


Net  ('hange 


Alhs-Chalme’•^ 

Am.  Agri.  ('beinical 
Am.  Beet  .Sugar  .  . 
.Am.  Bosh  Magneto 
Am.  1  'an  ...  ...... 

Am.  ('ar  A’  F . 

Am.  ('otlon  Oil  .  .  . 
Am.  Hide  &  Leather 

Do.,  Pref . 

Am.  Ice  . 

Am.  Inter.  Corp.  .  . 
.Am.  Ixicoraotivo.  . . . 
Am.  Ship  A’  ('om  .  . 
Am.  Smelting .  .  .  . 

Am.  Steel  Foundries 
Am.  Sugar  .  . , 

Am.  Sum«^,  Toh  . . . 
Am.  Tel.  Tel .  .  . . . 
.Am.  Wooden 
Anaconda  (  opprr  .. 
.Atchison  ...  .  . . 

Atlantic  (J.  &  VA’.  T  . , 
Baldwin  I.,oro ...... 

Bolt.  A  Ohio . 

Bethlehem  Steel  CB). 
Brooklyn  R.  T.  .  , 
('alifornia  Potrr*!  . . . 

<  anadian  Paciflr*.  .  . . 

( 'entral  Tjeather. .  .  . . 
Orro  de  Pasco  .  ,  .  . 

('handler  Motor?  ,  . 
Chicago  M.  A  St.  P. 
('lijcago  Roi'k  I? . . . . 
('hile  ( 'opper  Co  .  , . , 
('hino  ('opper.  .  .  . . , 

<  'olorado  F'uel . 

(''onf«olidate<|  Ga^ 
('ontinenla!  ('an  .  . . . 
('nrn  PrriductK,  .  .  , . 

('rue* hie  Steel  . 

Cuba  ('ane  Sugar  .  .  . 
Columbia  Ga?  .  . ... 
Kndieott  .1  .....  . 

Erie  Railroad 
Famous  ria>ei.s 
Freeport  Texa?  .... 
General  Electric 
General  Motor?  .  , 

Goodrich . 

Gfeat  Northern  Pref 
(ireat  Northern  Ore 
(rulf  StAtes  Ste»'l 
In.spirMtion  t^ppc’ 
Internaf,  HaPA .  N.-I 
Internal .  Nieke’ .  . . , 
Ini.  Merc.  Marine 

Do..  Pref 
Iniemat.  Paper 
Kansas  ('ity  Southern 
Kelly  Sprinjrtield 
Kennecott  ('opper 
Keystone  Tire  A  U  .  . 
I>aekawannn  Stc«  l  - . . 
I>ehlgh  A  alley  .  . . . 
Me.xican  Petrol 
Miami  Copper 
Af  id  vale  Steel 
M.  St.  P.  <S:  S.S.  M 
Missouri  K .  and  T 
Missouri  Pacific  .  . 
National  Enamel 
National  I.ead 
Nevada  Conao!  ('op .  . 
New  Haven 
Northern  Pacific 
Nox  a  Scotia  Stee’  . , . 
Pan.  .Amer.  Petrol  .  . 
Ptrnsylvania  R.  R 
Pere  Marquette 
Pierce  Oil 

Punta  Sugar  . , . . 

Pierce  Arrow  . . . . 

Pittsburg  ( 'oal  . 

Pressed  Steel  Car  .  . . 
Ray  Con.  Copper  .  . 
Reading 

Republic  Iron  A'  S 
Ro>'al  Dutc!) 

St.  ijOuiH  &  S.  V 
Sinclair  Consolidated 
Sloss  Shefbeld 
Southern  Pacific 
Southern  Railway  . . . 

Do.,  Pref  . 

Stromherg  Cr . 

Studebaker  .... 

Superior  Steel . 

Texa?  Oil 
Texas  Pacific 
TpViacoo  prod,  ("o 
Ufvon  Pacific 
United  Retail  Stores 
U.  S.  Indust.  Alcohol 
li.  S.  Rubber 
Twisted  .... 
Do.,  Pref 

Utah  Copper  . 

Vanadium  . 

W>.'  tinghougp  ... 
While  Motor 
Willyt-Overland 
Wilton  Packing  Co 
Worthington  Pump 


.NEAV  YORK  (  OTTON  EXCRANGE  rRUTS 

iKurni.^hed  by  .lenks,  (*w'ynnp  A  ('o.' 

()pn.  High  Low  ('lo.sing 
.laiiuarv  2260  2269  2247  2251  55 

March  -.’262  2273  2251  2255-60 

Mav  '*25<>  2266  2245  2245  Trading 

Ocfohe-  226.5  2274  2253  2263  56 

December  2272  2283  2262  2261-66 

Spot  Cotton  ^280  Down  o 


FOREIGN  EXCHANGE 


Thur&day.  .Aug.  24th  . 
Friday.  Aug.  25th  .  .  . , 
Saturday,  Aug.  26th  . , 
Monday,  Aug.  28th.,. 
Tuesday,  Aug.  29th  .  . , 
Wednesday,  Aug.  30th 


n I VI DEM)  Xo.  19. 

Notice  hereby  given  that  a  quar- 
(erly  Dividend  of  One  Dollar  <$1.00) 
per  .share  ba.s  been  declared  on  the 
Capital  Stork  of  the  Company,  for  the 
quarter  ending  September  30th,  1922. 
payable  October  2nd.  1922,  to  share¬ 
holders  of  record  at,  the  close  of 
business  on  the  I  nth  of  .September. 
1922. 

By  Order  of  the  Board. 

.I.\S.  IJ.  RITCHIE. 

Secretary-Treasurer 
Monireal.  .Vugus)  10th.  1922. 


NOTICE  TO  BONDHOLDERS 
.Notice  is  herehj  given  that  The 
Royal  Trust  t’onip.'niv,  as  Trustee,  is 
lirrpared  to  receive  lenders  up  to  the 
:!0tli  Seplemhor,  1922.  from  the  hold 
CIS  of  ft%  F'irsi  .Mortgage  Bond.sdue 
Ist  October,  1929,  of  the  Canada  Ce 
icenl  Company,  Limited,  of  bonds  io 
b  ■  i)urcbascd  on  account  of  the  Sink¬ 
ing  F’lmd  as  an  investment  for  the 
siun  of  $27.‘).r)1.j.20. 

The  lowc.si  or  any  lender  not  ne¬ 
cessarily  areeplcd. 

.Ml  tender.s  should  be  addre.ssed  to: 
'I'HE  KOVAL  TRUST  COMPANY. 

I  ItrS  TEE. 

.Montreal,  3'i:h  .\ugusl,  1922. 


CANADIAN  NATIONAL  RAILWAYS 


TENDER  lOK  ICES. 

Scale*!  T.  uilcr?  a6<lrcs.?<*d  to  th?  under¬ 
signed  Htoi  cnd«)r?f'ri  ‘  Tender  for*  Tic?  '  will 
I  h«-  rcrci'vd  :»»  th*-  ♦jffic*’’  of  the  General  Tie 
.Affpiit.  Rfvjni  2.''.!  N«‘w  Union  Station.  Tor 
ont'),  turn  t’,*Hl..  o’clock  noon.  Saturday. 
tCtb  dll  -  **'  P.  pternbru.  192?,  for  7,500, (»■) 

U?il'Aav  Ti-  '  t*’)  in-  man  jfaclurart  from  (Im 
bet  cut  bet'.’ ton  Otlou?r  lut.  1922,  and  May 
lat,  192.).  .iml  dr’ivered  b*£iw^,t’n  Deoembav 
Ist.  1922.  .Mid  SFiptcrngPc  r,0»h.  1923.  T.O  P 
I  CPU?  Csnadien  National  Lin??,  in  accord 
an'-o  with  Ti--  y'pf'*’lftcation  N'o,  .3856.  dat#d 
.Marrh  f8ih.  RD9 

1. MV>(»00  t'j  hr  deIixf»rod  on  Canadian  Na 
tional  I.«inv3  fcjouth  of  ih**  St.  La?’rcnc^ 
Ri’.«r. 

1 .500.0fi(j  to  fcr  d*'liverPd  on  Canadian 
♦  lonal  Lines  North  of  th#  3t.  l.awrane*' 
Ri’ ?r.  and  Last  of  Armatrong  and  For* 

Aith'JF.* 

300  hOft  to  he  d«»li\pred  on  Canadian 
National  Lines  in  Ontario,  Maniiob* 
SaskHtrhewftfi  an*!  AIN'rta.  Meat,  of 
Armistron?  and  I’ort  Arthur. 

2. P*(».fKiu  t*)  be  delivered  on  Canadian 
NHtl*^nai  Lines  In  Brhtah  Columbia 
jOii.tMai  to  be  dciiverexi  on  Canadian  N? 
i!*)nal  LlfK*?  In  Minnesota. 

T'Mi'jor  forma  and  Specfflcatlona  can  b? 
obtained  at  the  offico  of  tho  General  Tie 
Toromo. 

Tend**r?  will  not  bo  conaidorod  unless  made 
on  forms  supplied  by  the  Railway  Company. 

No  tender  for  quantttiea  lea?  than  S.OOt.t 
tie?  will  be  considered. 

The  lowest,  or  any  tcnd*'r  not  ner;‘.ssarily 
accepted. 

\V.  H.  GRANT.  Ganarai  Tie  Agent. 

Canadian  National  Railways, 
Toronto.  August  *J.  1922.  Toronto. 


Amongst  the  Wonders 
of  the  World 


FULLY  MATURED 

Standard  of  Strength  and  Quality 


STANOARD  MINING  gi'OTATIONS 
liold:  Ask.  Bid 

Atlas . 27  2GU 

A  pex  .  3  ’  i  3 ' 4 

Argonaut  .  47  46 

Baldwin .  3^  3 1;* 

C.  Hughes .  H  ’5  14  ^ 

Domol^ake .  15^ 

Dom''  M  .  4006  5910 

GoW  Reef .  3  2“  4 

Hattie  .  22  ■  22 

Hoi  I  (ion .  J250  1240 

Hunton .  7'*  7’^ 

Keora  .  lOiy 

Kirk  Lake  . .  4i'j  43’* 

I^ake  Shors  . . .  .  278  276 

M'lntyre  . 198.)  1050 

Monets  .  . .  16'  ? 

Newr^y .  25’ 7  2-( 

Vip.  (;on .  .57  * 

P.  Crown  . ; .  2t^  21 W 

P.  Tiedale.  .  ‘I  2’* 

Preston  .  13  12*4 

Nehu  (f.  .M . '. . 


I  Turk  H 
Thom  Kr  . .  . 
Wakerida 
W.  D.  ('on 
Wasapika.  . 
W.  Tree  . 

W.  Harg _ 

Silver: 

Adanac . 

Bailey . 

Heave**. 

r  -Trefh _ 

Ch.-Fer  .... 
Coning  .  ,  . 
Cr.  Res  ,  .. 
(iifioM 
t  »1 .  N*)rJ  h 
1,a  R*^»i<* 

Ophi»- 

Peter  I.ake  . 

Temiak 

Trethew 

(Ml  and  (ia' 

The  Pf-n! 


DITIOENDS  DECIARED 

Belding  Cortieelli  Ltd  ..11^  Sept.  15  Sepi.  1 
St.  Maurice  Paper  Co., 

Ltd  .  .  ■  .1^  Sept.  15  Sapt.  5 

W-bav?o  Colton  .  I  Cci.  2  Papl.  15 

HoUtogar . I  Sepi.  19  Aug»  SlS 

Dominion  Glass. Com, .  .IW  Oct.  2  Sapt.  15 
Do  ,  Pref  .  IH  Ort.  2  Sop(  15 


Statue  of 
ihe  Olympian 
Zeuf 


Temple  of 
Diana  at 
Ephenu 


Hanging 
Gardens  of 
Babylon 


Tomb  of 
King 
Mausolua 


Piframid 

of 

Khufu 


Pharos 

of 

Alexandria 


Colossus 

of 

Rhodes 


Thp  Finsndal  Times  reaehes  a 
class  of  people  nho  are  Interested 
and  able  to  bny  investment  secnrl* 
ties. 
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THE  FINANCIAI.  TIMES.  MONTREAL,  SEPTEMBER  2,'  1922. 


One  to  Five 
Million  Dollars 
To  Loan 

We  are  prepared  to  purchase  large 
issues  of  Bonds  ,  or  Preferred 
Shares  of  Established  Concerns 

McCuaig  Bros.  &  Co. 

ESTABUSIIEU  1898 

Members  of  the  Montreal  Stock  Esehante 

Cor.  St.  Francois  Xavier  and  Notre  Dame  Sts. 
MONTREAL. 


OSLER  &  HAMMOND 

Stock  Brokers  and  Financial  Agents 
Members 

Toronto  Stock  Exchange 
Montreal  Stock  Exchange 


LAKE  SUP.  CORP.  I  r7“"''Tr  ~^~T  QUEBEC  RY.  H AS 

'  HAS  BIG  DEFICIT  i  Goisip  of  the  Week  0r|q|{t  PROSPECTS  j 

In  fiscal  year  ended  June  30th,  j  EM)  BRAZn.IAJT  SELLIITG.  j  Quebec.  —  The  satisfactory  show- 1  i 
Lake  Superior  Corporation  showed  a  ,  The  announcement  has  already !  operations  j  i 

heavy  deficit,  excludlnK  the  Algoma  jg  pre-war  accounts '  subsidiary  companies  of  the  Quebec 

TseJtled  on'^th^l^lindoTrck  Railway,  Li^ht,  Heat  &  Pow^r  i 

Company,  and  In  consequence  t  EirhAn^A  nn  Friday  1  Pany  has  justified  the  unaei taking, , 

directors  announce  the  inability  of  I  ®  ntmrter'?  it  is  thought  ♦h'lt '  railway  extensions, , 

come  r>onas.  :  . . _ ,  :  ent  parts  of  the  city.  ! 


LAKE  SUP.  CORP. 

HAS  BIG  DEFICIT 


In  fiscal  year  ended  June  30th, 
Lake  Superior  Corporation  showed  a 


pany  haa  justified  the  undeitakluK, : 


V  ,  .V  u.  .u  .  not  onlv  of  street  railway  extensions. 

In  some  quarters  it  is  thought  ‘h.-il  _ 

is  mav  hive  a  bearing  on  the  sltna-!  but  also  of_gas  extensions  In  differ- ( 


Income  account  compares  as  fol- 


buio  iim\  iJCbvc  a  uco.*»**a  V**  Oiwuc*--  «  ^4*,, 

i  tlon  in  Brazilian  Traction  and  may  '  ®ut  parts  of  the  ^  . 


I  mark  the  end  of  the  selling  which 


Recently  the  company  ommenced  1 


1921-22  1920-21 

330,000  $1,541,293 


lows: —  I  •*'  rr„,„  4^  .i™.,  4r,  the  extension  of  its  street  railway! 

I  1921-22  1920-21  J**®  ta^en  place  from  t  me  ^  time  In 

I  Net  earnings  .  :.$  330,000  $1,541,293  |  ff..!?  rJ,  completed  within  a  sho  t  time. ' 

!b.1.  forward..  ..  ^*,3  ««!!  I  brJo^V'S' X"  'X  i  Ab---  .xl^.lon  b-  boon  c... 

D,..,  .  bonr»,o4  by  »»br-inr"pperr;fo.T,  .I'oX 

j.'r;.'pXs.  .toubf-n.  f.  r: rb“*7J" 

Income  tax  445  '522  251  i  on  81oo»l  authority  that  Brazilian  ibis  extension  is  in  tne  la-si 

iiicuiiie  ictA  . .  .  .  ^10  I  o  „,,44„  a  .♦rr.yyc  pa  ah  ?tx)w  ing  St.  Sacraibent  paidsh. 

Invent,  write-off  .  1,1 17,087  i  'taction  is  in  quite  a  strong  ca..n  rnmnanv  has;  s,\v,  iiist  cora- 

CarriPd  forward.  ♦TBS, 813  404,813  '  Position  and  the  prediction  is  made;  faUaiLn  a  loon  at 

* _ Deficit.  ;  that  the  sh  irebolders  w^ll  have  cause  .  the  installation  of  a  loop  at  | 

Rail  orders  were  not  suficient  to  .  lor  satlsfac»'on  from  this  forward.  *  a/inmonai  traeka^i^^t  the’ 

keep  the  rail  mill  operating  so  that  -  loa^h  fnd  Crow  ^ 

it  w  as  closed  down  for  67  days  and  STEAMSHIPS  DE.MAND.  Intel  section  of  .St.  Joseph  and  Cr  ^ 

rb”r^b,Tn”""of  .hr  prrW  bl/'iSn  I  Obbibbl  <'•'  Sle.mrbip,  preferred,  I  'pl.Sd  •.borSy  led  .III  ...ble  Ue  ! 
nneratlons  coming  at  a  time  of  usual  dullness  in  :  compa,ny  to  give  a  direct  service  be-  ; 

Rail  Wrortiicfion  was  t zr  7R4  '  Other  I.SSUPS,  brought  that  stock  into  !  tween  all  railway  depot-s  and  the 
against  S2  the  previous  yelr  Prominence  and  occasioned  a  re- .  g^hih„ion  grouud.s  during  the  com- 
plg  iron  shipped,  64.189  tons,  against  •  nv  .nnsiHareH  en  i  exhibition. 

105  619  tons  R  generally  considered  on'  Bryth  the  passenger  traffic  and 

Trouble  through  shortage  of  coal  is  !  th®  S‘r®®'  'hat  that  dividend  on  freight  eaming.s  show-  con.siderable 
anticipated  Steamships  preferred  is  likely  to  he  ^  compared  with  the  cor-' 

_  i  resumed  for  .some  little  time  to  responding  period  last  year,  and  due , 

1  irwRVTiiii.'  iT"’®  there  have  |  ^j,g  trade,  the  par-' 

LALRE^TIUL  MEETlnO.  :  been  optimistic  predictions  reflect-  fQ^rist  train  opei-atlng  between  i 

Notices  are  out  calling  the  annual  J^ng  what  ma^y  be  expected  bj  the  |  Qjjgf,cc  and  Ste.  Anne  de  Beaupre  isj 
general  meeting  of  shareholders  of  hPlders  of  the  .stock  as  a  '■®su‘t  of  j  gatl.sfac.tory  results,' 

Laurentide  Company,  Limited,  for  the  operations  of  'h®  P'’®"®"  '  anf]  the  prospects  for  a  continued! 

Sentemher  Iftth.  at  19  /.’plnrl;  noon'  'These  predictions  do  not  receive ;  '  v,,.,,,g„  rieDai-t-,1: 


I Divs.  &  Interest.  1,410.478  1,491,247  !  lU'te  seriously  aepressea  ny  ov 

'  Property  depre.  .  87,703  98,131  !  offerings. 

'Gen.  depreciation  .  500,000  ^  Tn  addition,  the  statement  is  mi 

Income  tax  . .  . .  445  •522.251  j  o®  sood  authority  that  Brazil 

Invent,  write-off  .  1,117,087  Tra®tion  is  in  quite  a  strong  Ci 

iCarriPd  forward.  ♦763,813  404,813  '  Position  and  the  prediction  is  mi 

1  *—0611011.  !  'bat  the  shirebolders  w^ll  have  cai 

^  Rail  ordens  were  not  suficient  to  |  lor  satlsfaci'on  from  this  forward. 

'  keep  the  rail  mill  operating  so  that  I  - 

it  was  closed  down  for  67  days  and  STEAMSHIPS  DE3IAN1). 

'  only  operating  50  p.c.  for  194  days,  I  _  .  r  c.. 

ithe  balance  of  the  period  being  full  i  T>®'nand  for  Steamships  preferr 
operations.  !  at  a  time  Pf'  "  ',fi4'^“4''TR 


McDougall  &  Cowans 

Members  of  the  Montreal  Stock  Cxehani* 

130  St  James  Street 

STOCK  BROKERS 

HALIFAX  ST.  JOHN,  N.  B.  QUEBEC 
OTTAWA  TORONTO  WINNIPEG 

MONTREAL 


DIreci  Private  Wire  to  all  Brandies  ami  New  York 


against  201,312  the  previous  year; 
I  pig  iron  shipped,  64,189  tons,  against 
105,619  tons. 


LAURENTIDE  MEETING. 


exhibition  groum'.s  during  Ihc  coin¬ 
ing  exhibition. 

Both  the  paspenger  traffic  and  1 


Hartland  B.  MacDougall 


Robert  E.  MacDouftall 


September  19th,  at  12  o’clock,  noon. 


and  the  prospects  for  a  continued  ! 
growth  of  business  in  all  depart-, 


MacDougall  &  MacDougall 

iMemben  of  the  Montreal  Stock  Exchange) 

102  NOTRE  DAME  STREET  WEST 

Telephone  Main  253—259 


at  the  office  of  the  Vlce-rresldent,  p"'®*'  credence  in  more  conservative  ^  j]jg  Quebec  Railway,  I.lght 


TORONTO 


!No.  57.C.P.R.Te.egraph  Buildhtg.  ^  ,l“SThe  moTc^ihrS^^^^^^  pnn|/  UAI  IIF  PAM 

rr^nr\  A  naai  a  a  aabbai  i-vaa  i  ^hc  company  must  be  given  a  rea-  I  ^  m'<>mi.  g. _ _  DUUK  VALUE  CAN. 

21  JORDAN  STREET  .  TORONTO  CAN.  S.  S.  COMPLETES  “'XVmcXVX  BREAD  !145  SHARE 

. —======'  , . ,  ,====,■  PPNTIIDy  POAI  RIIV  during  the  past  few  years,  and  which  U.  I  .  R.  CHnninUO  UHfcHU  .JIITU  Ulinilk 

_ _ DtlllURI  UUML  DU  I  ;  resulted  In  a  financial  readjustment  llll  V  rMPnilDAPIMP  *  I~Tr~7' 

-  - r .  “  - -  -  !of  some  magnitude  which  was  only,  JULT  ClluUUKHUiriU  A^rdlng  to  the  financial  report' 

Ufll  I  VC  I  ncc  niir  'AAArninAil  CIIOAn  '^he  names  of  the  new  directors !  finally  completed  In  the  .spring  of  -  ,  1  t  ,  ^ 

WILLYo  LUoS  DUE  AMERlUAN  SUGAR  following  thelthe  present  year.  !  The  earning  position  of  the  '"'an- :  co^oT^texS 

in  nPPDPPIATinN  in  riNir'CUADir'^°-  been  made:  repty  to  a  question  touching  this  j,.. ,  approximately  ^".rtbat  the' 

ID  UERREUIATIUrl  IN  FINE  SHAPE  cC-y:^tLcr^sr‘^entrrercol"foS^^^^^^  SM89..' 

Tole.Jo.-In  the  face  of  showings  n^w  York.-Amerlcan  Sugar  Re-  Se?  w  fll  bfcon^J.^'ld  i  before’the  cud  ^  fjon^rreVlecfecnn'l's*'^^^  ^ 

— 0  ^  —  h^na;j;Lt-t  i®! 

fWr  five  months  ended  May  31st,  year,  before  taxes,  from  refining  op-  also  president  of  Steamships;  vice-  STEEL  WAGE  ADVANCE.  ly^^r  and  which  ar™  less  than  a  mil-  “f?®/?''  ' 

r/a"  ^Z^r^  F.  S.  isard;  treasurer.  C.  Ke.  Vork.  Recent  20  p.c.  steel  Uoi.  and  a  half  dollars  IZr 


WILLYS  LOSS  DUE  AMERICAN  SUGAR 
TO  DEPRECIATION  INFINE  SHAPI 


Toledo. — In  the  face  of  shcm’lngB 


l^t.  has  mystified  ma^ny  stockhold- 1 -rations' whlchTa"st'y;a“r ‘Vhow^^  preWidenr  F.“s7ls;7d“rt7ei;urera  I  New’vork  Recent  20  pc  steel  no7  7  half  "‘d'clllTrs  lower'' than  an  esrimate.of  b^k  value  j 

ers  and  observers.  The  explanation  i  iocq  of  J2i77'>7s;  in  volume  ♦Ms  t  i.T^Kart«  «  xriAxx  a#  «  lorK.  Kecent  p.c.  sieei  non  ai  n  a  lair  noiuirs  lower  luan  is  open  to  crlticlara,  generally  speak- 

Ues  malnlv  In  the  fact  that  Invenforv '  In  volume  this  J  Hobson,  a  vice-president  of  Steam-  wage  advance  is  still  regarded  as  !  those  for  July,  1921.  I, 

deprec'atlon  has  not  been  comnleted  ’  ^^4  **  _4  vice-pre-  surprising  by  a  nuraber  of  observers.  Another  favorable  feature  shown  in  .vig  explanation  the  main 

cSamtlTeirionDeratiorin  the^  Steamships,  and  Brock  I  To  find  the  first  reason  for  the  tfie  July  figures  is  a  resumption  of  items  ^1)^6^^^^ 

first  quarter  also  retarded  carnin-s  ^  share  on  Its  Thompson,  members  of  the  board,  advance,  one  must  go  back  to  the  ■  the  roa/l's  rediirtion  of  its  operating  lows-  I 

On  a  nroDortionate*  iiasis  VViilvs  common,  after  allowing  T.  R.  M.  Knderby,  of  Steamships,  will  1  summer  of  1921.  At  that  time  steel  IcxTtenses.  After  showing  continued  omnortv  Arennnt 

Overiand'Sbly  has  suS^^^  be  the  acting  manager.  ,  was  rapidly  declining,  drawing  much  ;  d7llne.s.  which  in  a  large  measure  ete.  .  !! :  t5  489  31ol 

drastic  inventory  value  shrinkage  Canada  .Steamships  has  for  some  nearer  the  pre-war  levels  than  any  offset  declines  in  gross  (  arnings,  op-  Rimds  Outstanding  1  090  100 

than  anv  other  automobile  nrndneer  Company  is  estimated  to  have  han-  Gmc  owned  a  two-thirds  interest  In  |  other  of  the  basic  commodities  ex-,  prating  expenses  for  the  month  of  ^  tS  •  •  .  . _ . _ ^ 


'  No.  57,  C.P.R.  Telegraph  Building. 

CAN.  S.S.  COMPLETES 
CENTURY  COAL  BUY 


I  Heat  &  Power  Company  were  never 
I  so  promising. 

C.  P^.  EARNINGS 
JULY  ENCOURAGING 

The  earning  position  of  the  Can- ' 


BOOK  VALUE  CAN. 

BREAD  $145  SHARE! 

'  According  to  the  financial  report  i 
of  the  Canada  Bread  Company,  as  at  I 
!  June  30th,  the  book  -value  of  the ; 

!  common  gtock  of  the  company  is 


^  Hohson/avl^-presldent  or  steam:  L^Tad^mce 


than  any  otlier  automobile  producer.. 


Property  Account, 
goodwill,  etc.  .  . 
Bonds  Outstanding  , 


$5.489,31ttl 

1.090,100 


In  less  than  two  and  a  half  venrs  to  '  between  25  per  cent,  and  30  per  the  coal  company  and  aliout  a  month  cept  farm  products.  fonsequently  ;  M.iy  showed  an  increase  for  the  fir.st 
tal  losses-a  large  nart  of  ‘which!  '"e’tings  M  aH  Halted  ago  acquired  the  balance  of  the  stock. ;  steel  wages  suffered  proportionately.  '  time  since  .laniiary.  1921.  .Again  In  rt'or'kine  r-4.rHtai 

were  on  inventorie.s-.,nnroxlmated  '■®f'®®'-S-  ''bich  aggregate  so  It  was  this  transaction  which  brought  Not  only  was  the  rate  much  rechic- I  June  working  expenses  increased  '--i.pn.ai. 

•$31.500, OOtt.  Profit  and  loss  deficit  1 ’b'a  J  e^ir  about  3.500,000  tons,  about  the  change  in  the  board  of  di-  ed.  but  plant  operations  were  for  :  while  gross  declined.  For  the  month 
May  31sf  last  was  $9  594  O'*?  com- '  "  b"'®  more  than  2,100,000  rectors.  .some  months  on  such  a  restricted  ■  Qf  July  expenses  decreased  in  pro- 

pared  with  a  surplus  of’V‘’l’896  500  at  I  f®®  ‘be  same  time  in  192J.  No  change  in  policy  has  been  an-  :  scale  that  many  men  were  orlv  cm-  Ip^rfion  4,,  ,i,e  decline  in  gross,  these 

1 _ i__: _ _  ■  '  The  last  three  or  four  months  of  I  nounced  for  the  reorganized  company  ployed  an  average  ot  a  few  hours  a  fr,rt/4r„  vo=iiHir,„  - - n 


Investments. 


factors  resulting  in  the  second  small- 


As  ability  to  marntain  operations  1  'b®  V®"®  f®®  8en®rally  Iran  ones  for  |  and  it  is  expected  that  the  lines  ^ay,  while  *bou«^nds  v-^®®®  Jl'ld  1  e.st  decline  in  net  of  the‘present  year. ,  preferred  Stock 

at  current  levels  is  uncertain  offi- 1  ®°Hn®®s.  but  American  Sugar;  which  it  has  followed  in  the  past  as  completely  for  weeks  at  a  tlnu  !  Gross  e.TrnIngs  were  ahoiif  three-  ^ 


4.39S.9!0| 

196.723: 


1.595.633 
254,831  ! 


4.850.464  I 
1.250.1100  I 


Last  Month 
in  •  Ontario 

Eight  Gold  Alines  Increased 
the  wealth  of  the  country  to 
the  extent  of  $1,766,000. 

The  current  Issue  of 

Gibson’s  Fortnightly 
Mining  Review 

shows  the  order  of  produc¬ 
tion  for  these  eight  mines, 
and  also  contains  valuable 
Information,  about 

DOME 
HOLUNGER 
TECK-HUGHES 
,NIPISSING 
KIRKLAND  LAKE 

A  post-card  will  bring  you  a 
copy  of  this  Review.  No  ob¬ 
ligation  Is  attached. 

Homer  L.  Gibson 

AND  COMPANY 
Bank  of  Hamilton  Bldg., 
Tor6nto,  Ont. 


cials  say  no  accurate  forecast  of' "bould  melt  at  least  1,260.000  tons  of  j  a  subsidiary  of  Steamships  will  he 
earnings  can  be  made.  Unless  uii- ;  ®‘‘'''''  ‘b's  year,  on  which  the  profit  i  adhered  to. 
expected  sales  resistance  Is  met  or  likely  to  run  less  than  ?7  a, 

activities  curtailed  by  railroad  tie-l*®®-  FINANPIFR^  Alll 

ups,  Willys-Overland  should  turnout!  - - - -  :  F IlinllUltflO  nil# 

S£“:;"r;55!STODEBAKER  HAS  ^  WESTERN  FARMERS 


Such  a  depression  had  he  natural  ;  a  million  over  those  of 

result  of  a  migraflou  of  labor  away  j„uo.  standing  at  $1  1,463,834.  as  com-: 
from  steel  centres,  and  from  'he  for  .1  ilv.  1921, 

steel  trade  to  lines  where  employ- I  decrease  of  *1.309,1194.  p-,,.,, 

wlthTe  fundamental  scarcity  „f  !  Op®rnting  expenses  were  $12.501.926., 
labor  foiiAwin..  tba  Hs  compared  With  .$13,118,613.  a  de-' 


Equal  to  $145  per  share. 


STOCKS  IN  AUGUST 


NET  PROFITS  15% 


upwardsof  40,000  in  current  quarter. |  UfrCJCDU  FARM  PRC  '  labor  following  the  dep7ssion  of  '  CmPRC  IM  AIIPIICT 

On  this  basts  no jirofi^  would  "I*- . STUDEBAKER  HAS  ifLoitnn  rHiuTiLRo  thatthey .  ®''®"'‘'"^ STOCKS  IN  AUuUSI 

p  oximate  $-,.00,  0,  wiping  out  tne  airT  nnnriTC  4  C  yv/  '  -  were  this  summer  losing  men  to  '"1'”’''^®'!*  comparedj  CUniUrn  lyCDTACC 

first  five  month.s  loss  und  leaving  a  yCT  DOnpiTC  1  C(^  ,  Winnipeg.-As  though  there  had  lines  where  prices  permitted  a  higher  '7.'/'  •!2-054,>.U..  a  decrease  of  only  SHOWED  INCREASE 

balance  of  about  $.i40,00ii.  ^  liUI  I  w  lv/0|pppn  pf  consideration  shown  the  wage  scale.  Common  labor,  draw- ; 

.  -  ilVest  by  financiers  during  past  crop  ing  30  cents  an  hour  from  .steel  mills  ;  ®®’>'  ‘b''®®  occasions  In  the  h!s-, 

DAyifC  CU/ITPU  Tfl  blew  York.— Steady  Increase  in  movenients.  quite  a  littie  is  being  found  it  could  get  5  to  16  cents  an  !®®'' 'be  road  have  the  gross  earn- i  'be  compilation  of  the 

Unixliw  wsVIlwII  lU  Stiidehnker  Corporation's  profit  a  i  made  here  of  the  assurance  that  the  hour  more  from  other  industries,  ‘^®®  'b®  -seven  months  exceeded  Bankers  Magazine  cox ering  inc  a,,- 

**nTUPD  CPOliDITIPC**  dollar  of  sales  reveals  howwell  prh- :  financial  resources  of  the  country  are  particularly  the  building  trades.  those  for  this  period  ended  July,  1922.  8:regate  value  of  387  representative 
U  I  nCll  wCuUlll  I  ICw  pared  the  company  was  to  make  Its  !  quite  adequate  for  the  crop  move-  The  Cleveland  settlement  promised  for  the  seven  months  was  $90,- '  f®®Uf‘ties  showed  an  Increase  of 

_ _  _  .  recent  price  reduction  of  about  f^n  nient,  and  full  consideration  will  be  larger  coal  supplies,  encouraged  ad- I  compared  with  $99,828,600,'  £23,434,000  during  the  month  of 

Have  Heavily  Mediiced  Ifoldings  of  b®®  ®®®'-  '"'licates  that  further  |  shown  the  farmers.  ditlonal  operators  to  open  mines  and  j"  deere.Tse  of  $9,U69.407.  Working  ex-  makes  a  total  of  £6,- 

L'liited  States  Hund.s.  reductions,  if  necessary,  could  bo  i  It  is  poinled  out  in  some  quarters  settle  mine  wages  for  another  year  I  P®®®®'' "  ®®® 'f"''-bS3.213.  as  compared  compared  witn  ib.ib^^- 

Kow  Vnrir  "  ,,  I '"'"le  without  sprioiisly  impairing  !  that  these  coniiltinns  in  reality  are  at  the  war  level.  ‘‘The  miners  will  with  $84,824,118.  a  decrease  of  $.5,-  049.000  for  the  month  of  July  19— 

61  h'lnUti  111  v'rii  V  i.J".'i'^  I'e  I  I'v ,  p.jpf,ing.s.  1  not  new-,  but  have  existed  hereto-  receive  war  time  wages  for  another  '  $40,904.  This  leaves  net  at  $11,775,979 1  "^be  Increase  for  the  month  amount- 


L'liited  States  Hond.s. 

New  York.— Investm.'iii.s  ..m  iucl  hy 
61  banks  iii  New  I'ork  i  iiy  ..Iiinv  some 
interesting  changes  r.'-dm  proviciiis 
week.  These  li.iuks,  ir  iin  Doc.  jx. 
1921.  to  AugnsI  9.  1922.  ncrea.sid 

their  holdings  of  United  Statc.s  bonds 
from  $315,821,0011  to  $492,727,000.  or 
$176,906,000.  In  the  week  cnilcd  Au¬ 
gust  16  tlicy  roducc'd  these  lioldiiigs 
by  $16,726,000  and  inereased  their 
holdings  of  ''o‘her  bonds,  stocks  ..nd 
securities",  hi  $I9,l90,oi'o. 

Many  stffdenis  of  the  stoek  market 
believe  that  Ibis  switching  from  gov¬ 
ernment  oliiigations  to  "other  securi¬ 
ties"  accounts  for  tlie  recent  weak¬ 
ness  in  Liberty  lionds  and  the' 
strength  of  stocks  in  face  of  labor 
distribution. 

Several  theories  have  lieen  advanc- 


All  the  reliable 
Information  each  week 

That  1b  what  we  endeavor  to 
do  through  the  Investors’  Bul¬ 
letin  we  publlab  once  each  week, 
the  year  round. 

It  covere  carefully  all  recent 
news  of  Importance  In  an  Im¬ 
partial  manner  and  inveetora 
who  follow  this  Information  find 
It  extremely  profitable. 

We  mall  thle  without  cost  to 
Interested  parties.  The  coupon 
below  Is  all  that  is  necessary  to 
start  It  on  Its  way. 


On  sales  of  $15,606,044  in  second  fore. 


quarter  tliis  yc.ir,  net  profits  after  |  The  statement  is  made  that  with  workers  shculd  get  an  advance,”  said  crease  of  $3,228,502. 

charges  and  ta.ves  were  $7,086,552.  or  the  object  of  urging  that  leniency  be  Jfi*-  A.  Uampbeli.  President  of  -  -  - 

aliout  L'l'/i  cents  a  dollar  of  sales,  shown  farmers  in  order  to  allow  them  Y’oungstown  Sheet  &  Tube  Compan.'.  PpCCyC  PAMA 

In  the  jireceding  three  months  the  to  hold  grain,  if  neressary,  to  obtain  -  -  UllCCnL  unlln 

ratio  was  slightly  better  than  \4%  better  markets.  Premier  Bracken  and ;  TIRE  OUTPUT  DOL'HUED.  PCTC  Ikl 

cents  on  sales  of  $21,816,817  and  net  the  Cabinet  of  Manitoba  have  been  In;  Toronto.  —  Production  of  tires  bv  !  UtiO  111 

profits  of  $4.1169,848.  i  eonference  with  financial  organlza- |  the  Goodyear  Tire  and  Rubber  Com- ' 

For  tlie  full  12  months  last  year.!'*®®®  i®  Miiinlpeg,  with  the  restiU  pany  of  Canada,  has  had  Gj  be  dou- 
w  lieu  sale.s  w-erc  $96,690,643  and  net  that  it  is  understood  that  loaning  bled  In  the  past  year,  in  order  to 


GREENE  CANANEA 
GETS  INTO  STRIDE 


AM.  SUM  \TR.\  ro. 

New  A’ork.  —  American  Sumatra 


i  year,  and  it  is  only  fair  the  steel  compared  with  $15,004,482,  a  de- .  ®<4  4®  f.4  P®P  cent, 
statement  is  made  that  with  workers  shculd  get  an  advance,”  said  crease  of  $3,228,502.  The  movement  of  fixed  Interest 

|ect  of  urging  that  leniency  be  A.  I'aiiipbell,  President  of  -  _  - - — - -  |  stocks  decreased  £4,846,000,  or  0.1.  iJllllU 

farmers  in  order  to  allow  them  Youngstown  Sheet  &  Tube  Company .  Pnrryr  AAglAgirA  '  f®®  ®®nt.,  while  the  movement  ofi 

grain,  if  neressary,  to  obtain  -  -  Unttrlt  unllArlLA  other  stocks  Increased  £ 28,280,000. | 

markets.  Premier  Bracken  and  I  TIRE  OUTPUT  DOURUED.  OTTP  IhlTA  PTHinr  ®r  1-3  per  cent.  ,  .  i  w  t-i 

linet  of  Manitoba  have  been  In  '  Toronto  _  Production  of  tires  hv  !  uElw  IN  I  U  O  I  HIDE:  Of  the  six  groups  entering  into  the  -IcK] 

■nee  With  financial  organizaj  the  G^Jj-ear^i^^a^  _  I  ^rSf  *£  1  iTooT 

1  Minnlpeg,  with  the  result  rvanv  of  ramda  hart  t..  ho  an,i  !  ...  .creased  £1,161,000  to  ± -rfo.i  i-.uuu, 

is  understood  that  loaning  bled  in  the  ist  yea5  in^  oJdef  to  '  '®®>'  -'^®®®n®  '’®n®n®a  Cop- .  and  oil  shares  were  off  £ 8,22., 000  to , 

lies  will  ,  not  exert  undue  JeJp  up  w  11^6  demand  th^  ’’f.  P"  t’®®^®®"®®  I  £155.412,000.  |  ^ 

•p  on  farmers  who  desire  to ,  com],- ny.g  nroduct  stride  after  a  shut-down  of  over  aj  British  and  Indian  Government: 

eirerop.  *  At  fh/ is.  "len  on  tJic  pay- ,  stocks  were  down  £2.516,000  to  £3.-  Address 

_  -  '  .*^^®®®  ®'8ht  roll  will  be  gradually  increased  to  260,641,000:  British  railroads  down 

f*  IIAI  nrhl  ni  aai  i  ’'®  ”■  '’®‘®$'  "■®®'t®d' i  between  3.1'UO  and  3.500.  ’  £417  000  to  £252,734.000;  American  I 

HAS  BEEN  RATIFIED^ 


Simons,  Agnew  &  Co. 

3IcKI5IT05  BLDG.,  TORONTO  . 

189  ST.  .TAMES  ST,,  MONTREAL 

Dept.  H.B. 


any  stffdenis  Id  the  stock  market  ®«"®  «f  P®®fi"®  ®®'®P®®>®8  ■  "®'  undue  keep  up  with  the  demand  for  the '  s,nde  afteV  a  shi  Gdow  n  of 

eve  that  this  switching  from  gov-  ®"®h  I®  «'•  of  sal®8  was  '’o®"-.  i  ‘°  |  company’s  product.  ;  ''7^7  500  me?  on 

.lent  obligations  to  "other  seciiri-  "'V  ti."®®'?®.  which  was ;  hold  their  crop.  ,  ^t  the  present  time  three  eight  i^oil  will  he  fn.rc 

■  .e,o„„,a  ,„r  u„.  .oak. ,  •""»  '''”>''0  13  ,  .  ""r  •'”<,2  ,« .""-y  "«««"■  i  SUen  s^.oCd  Sa. 

L,,'o”  - :AMES-HOLDEN  PLAN  ! 


definitely,  in  order  to  cope  with  the !  tor  was  enlarged' 


ed  to  account  for  the  apparent  change  iT<;i7a77t7Inpanv??,?m^^  „  7~“~  mi,  J K.,t  h-  ‘  ‘o  the  'reverberatory  ’  s7sVein:  I  FORD  ,\UTER  IRON  TR.ICT. 

o  investment  policy.  One  is  that:  fc-r^d  holders  have  rece  vTd  w  ?  I  *  l'®®dholdeTs  ®  ,  ‘^®"  sjnp-iaii  of  which  is  being  reflected  in  re- 1  Chattanooga.-Henry  Ford  is  nego- 

.New  lork  bankers  fear  that  Presi-L.-n,.  "®®''®®  '' ‘4®-;  Amos  Holden,  held  at  the  RoyaU  P®d  from  the  Canadian  plant  and  or- : ed  costs  even  on  the  current  tintin-r  for  a  lar<'e  iron  ore  tract 

dent  Harding  may  not  veto  the  bonus  ,  f®®  Trust  offices,  the  proposals  ot  the  ;  ders  are  being  received  from  the  Old  '  “‘od.u  tim!  1  sou  ?of  SattaJioo^a  o?  Tonnes^ 

bill.  It  is  estimated  that  the  bill  would  common  fn  '  '  '^®®  *-®®'"  I  reorganization  committee  were  rati- i  Oounfry  in  large  volumes.  Domestic  |  operations  at  normal  Creme  '  Alahima  and  Ceorei  i  Railroad  and 

mates  have  been  higher  and  some  plans  to  liquidate  itrLw^7  mortgage  bond- 1  — -  |  pounds  of  eopp.  r  annually  at  a  cost  I  North.  Jone.s  &  Laugblin  Steel  Com- 

lower-and  while  the  imniediate  cost  go.noo  shares  of  clso^  dat^l company  bondliold-;  fAN.  RTS.  EARNINGS.  comparable  to  that  of  the  leading  pany  are  also  interested  in  securing 

would  be  small,  the  fact  that  the  ox-  fjgar  common,  and  priw  at  W"hlch7'f,;.  ,  i  .i  !  Traffic  earnings  of  the  Canadian''®’’'®'''  ’®  ®o®ntry.  Mliat  has  se- ;  ore  and  coal  properties  in  this  vicin- 

pense  would  grow,  it  not  iked  by  „,ares  are  being  offered  approx-!  'h®  f®no®i®K  f®f«®«®'',  ®®""’'-®  Pacific  Railwav  for  the  week  ended  ,  ®®"'®''®d  progress  in  the  last  Uv.  I 

bankers.  'They  .say  ,t  would  upset  j®^  wt?  >ondho’ders  ap-  August  were  $3.36^000  _  a  de- '  f®»®  >®«®''  "«■’«  been  repeated  bandit  ;  'if  cither  deal  goes  through.  Chat- 

business  generall.  .  qulred-  The  rights  expire  Sept  5tb  1  '  ®®®"s®-  compared  with  the  same  per- '  ®®’''®'  These  have  ceased.  '  tanooga  will  gain  blast  furnaces  and 

Another  theory  is  that  hankers  are  Consolidated  Cigar  Corporatl^  f?*’!!  ®'*®"®®  "t®  ®’®®'‘'-  iod  last  year  of  $125.0h0,  or  3.5  per.  Greene  was  not  compelled  to  hor- i  steel  mills,  for  it  is  logical  junction 

anticipating  a  busiuess  hoom  wi  h  Americ^ Su^tra 7  7”  7  I  '  ®®n‘-  row  money  in  connection  with  con- '  point  for  smelting  ore 

more  or  less  inflation  According  to  i]„iders  who  subscribe  to  thls  S  i outstanding  first  mortgage  bonds ,  -  !  stniction  carried  on  during  its  shut-  Ford  negotiatimis  are  for  lUO.OOO,- 

bs  on  stocu  7m'  ^i'®  rights  acvrulng  to  s^a^!:  1  imo.?';  o?c7;  ’  'traffic  earnings  of  the  Grand  !  "■  "■®  ®'®''®  ®f  '®st  year  net  OOO  tons  of  good  brown  iron  ore  with- ' 

fits  on  common  .t  ks  will  mount  as  holders  of  Consolidated  Cigar  In  con- 1  equal  principal  a  o  in  of  f‘®’t :  y,.„j]k  Railway  System  for  the  week'®'”'''®®'  6-'’?®'^- liabilities  represent- !  in  25  miles  of  Chattanooga  on  Teu- 

the  demand  for  banking  accominoda-  i*u  m  soi*  xnortgage  Imnds  of  the  new  company,!  _ _  ,-T.  ed  oniv  current  mereh-inriic:-  wni.,  ,  .  ,  V  j  ^ 

I-.*..— „.in  _i.=  nection  with  contemplated  offeringi„„j  -aaoin,.  9n  r,or  ,.«>«♦  «»•  ♦•,«'®®®®<i  31st  August  v.ere  $2,318, 4o6— ;  ®“  ®®'4  ciirrem  merctuinais"  hills—  nessee,  Alabama  and  Georgia. 

sw,.ch.„k  r,™  .took,  b,  urt'jr™' SmTScSt;  rr-zif-i’  "" ““  ■"  p--. -  I  rkf 

e7rn7?f'th7  f?ri  7?it?thp?F7dP?i  '’®®  ®®®'t  ®®''''  held.  Til _  i  -  ASBESTOS  M  FRGUR,  Ing  Company  has  been  developing  big 

Reserve"  cities  show  no  Imnortant  stocks  selling  at  39,  rights  on  WORK  ON  DUR-ANT  PLANT  >  Toronto.  Gross  earnings  of  the  An  amalgamation  is  taking  place  resources  during  the  past  week,  in  a 

K  serv  jt  es  .  no  no  importa  t  (\,nr;oIida1cd  Cigar  are  worth  $4.  TUKJl  t  ,  J  l  l  l  .  -  l.  ,  Canadian  .National  Railways,  ineliid-  bstween  i  lar'p'c  asbestos  concem  of  '  ein  .lust  discovered  one  year  ago.  the 

change  in  inA-estmeiU  holdings,  and  »  right*  will  be  given  to  Toronto.-Work  is  proceeding  ac ;  ing  the  Grand  Trunk  System,  show  a  i.o?don  Fnrifnd  management  has  not  been  losing 

Chicago  shows  a  tril  ng  increase^  It  holders  of  record  September  nth,  I  Lively  towards  the  construction  of  the ,  decrease  of  $293,852  for  the  week  Mani'faoiuriug  Coninanv  Limited''  aight  of  the  fact  that  there  are  areas 
is  pointed  out  that  New  York  bank-  ,  P  "'“’Itiew  buildings  at  I/iaside.  the  con-  ending  August  31.  1922,  and  a  total  w?cli  bas  n  ash?  os  manu  ???■  yet  undeveloped  that  may  ulti- 

ers  are  in  closer  touch  than  others  P  P  tract  for  which  was  recently  let  by!  decrease  of  $7,811,049  from  Janiiarv  |  ,7.7?? ,  '  matolv  maintain  for  some  years  to 

with  fundamental  conditions.  They  !  the  Durant  Motoi-s  of  Canada,  Limit- 1  ].  i.)22.  The  gross  earnings  for  th'e  '7h7ucw  com??  wilt  be  u-oow  n  n,  ®oi®®  the  present  'physical  condinon  , 

are  in  direct  touch  w  tii  P®a®t'cam-  IMPERIAL  RADIATORS  lUT  I  ed.  at  the  price  of  approxlmateli-  ?!.- 1  week  ended  August  21.  1922.  amount- 1  thJ  vs?sto??7ni  fa7  ri?  Co?7na?  '  ®f  the  mine. 

every  section  of  the  country  and  con-  STEEL  &  RADIATION  PLANT.' led  to  $2,090,160,  while  from  January  Canada  the  canital  of  whieh^wil'l  ’"’•'b  this  idea  in  mind,  operations, 
sequently  m  a  better  position  to  make  ;  The  plant,  which  is  to  be  used  ex- ,  l.  1922.  to  date  tHey  amounted  to  $66.-  .  he  V"  5(J.  oOO  a?d  ‘hi  Pr?ident  o  ’  ®®®  b®’®^  ®^®'^®'3  '®'°  the  lower  con-  I 

_ _ - .  Lww'  _ L_ 

I,1RKI,.VSD  liKI:  ORE.  Sb"'"*  "'“t  l'~P«v |  OT.OO.,  sb«ar.  I,M  .bb  Ih,  pl.b.  ,v.I,  TTPEIVRITER  ES'?™.?,'  Um'ST  'tC'S' '  “»»  •"  oI  Mei.  j 

Kirkland  Lake.— Within  the  next  i  ® blch  went  into  the  hands  of  the  re- 1  have  a  capacity  of  18.000  cars  for  CORONA  riPEORlTER.  u'k  i  ^  i _ ! 


added  to  the  reverberatory  s.vsteiii. 


FORD  AFTER  IRON  TRACT. 


coiisolld.at'eti 


.’7'^  •'  K  .  '  iy  outstanding  first  mortgage  bonds 


7k  niw  f  .EwVo  shares  of  co 

would  be  small,  the  fact  tha  the  ox-  common,  and  pric? 

pense  would  grow.  ,t  not  iked  by  .hares  are  being  0^00^ 
bankers.  They  say  it  would  upset  ^  ®^ 

’’“S.r'SpL  bkbkerk  nr.  ’T’ 

antlclp.tlnE  «  b.i.lura.  l.omn  «-llh  3,, 

“i'-r  r 

fits  on  common  stocks  w  ill  mount  as  holders  nr  (  77- 
the  demand  for  banking  accominoda-  ?  . 

tions  grows  interest  rates  will  rise,  .  ,.  ^ 

causing  a  fall  in  bonds. 


tions  gixiws  interest  rates  will  rise.  ^  ?no  hsre  U®'^  I®  addition  20  per  cent,  o?  tne  I 

causing  a  fall  in  bonds.  n  ?  ®«'«'«t>®-  at  $2.5. ;  .„^h  bonds  in  the  fully !  7”  /Tf 

Switching  from  bonds  to  stocks  by  wii?i  l  ®"-Pa®  't'®®  ''*”t®®®  'b®  ®®'vi?7?  P®'" ! 

New  York  banks  is  made  more  inter-  ' ^®bscrtbe  to  Company.’’  , 

u..  r„e,4  *u..*  ^*1 _ _ _ 1  snares  for  each  five  now  held.  - 


citing  hy  the  fact  that  other  FederaU  ^ith  stocks  selling  at  39.  right-on 

Reserve  cities  show  no  important'  u  ,  ■  rheo  , 


change  in  inA-estmeiU  holdings,  and  , 

Chicago  shows  a  trifling  increase.  It 


WORK  ON  DUR-ANT  PLAN  r. 


earnings  of  the 


iracv  lor  w  Euen  we.6  ickumi.i  lei  o.' i  aecrease  or  irom  January  j,,;-  plant  in  Lachine  '  matoly  maintain  tor  some  year  v  to 

the  Durant  Motoi-s  of  Canada,  Limit- j],  i<)22.  The  gross  earnings  for  th'e  'The  new  enmnanv  'will  ka  L-.,nwn  ...come  the  present  'physical  condirion 
ed.  at  the  price  of  approxlmateli-  ?1.-|  week  ended  August  21.  1922.  amount- 1  th?vs?sto?Zii.famur^  the  mine. 

000,000.  led  to  $2,090,160,  while  from  January  Canada  the  canital  of  which  will  "  "b  this  idea  in  mind,  operations 

The  plant,  which  is  to  be  used  ex-i  i,  1922,  to  date  they  amounted  to  $66,-  ■  $2,500,000.  and  the  President  of  being  carried  Into  the  lower  con- 


STEEL  &  RADIATION  PLANT.' led  to  $ 

.  i  The  plant,  which  is  to  be  used  ex-ii,  1922, 

Tijronto.— The  entire  assets  of  the  j  pjugiypiy  for  the  manufacture  of  the ;  833,246. 


CORONA  TYPEWRITER. 


of  Canada,  the  capital  of  which  will !  "''""b  Uiis  idea  in  mind,  operations, 

be  $2,500,000.  and  the  President  of  are  being  carried  into  the  lower  c(>n- 1 
which  will  be  Hon.  Mr.  Paradis,  now  tact  and  the  work  of  the  next  twelve 
president  of  the  Asbestos  Manurac- :  “0®'b8  will  be  extremely  interesting, 
turing  Company.  Limited.  The  La- 1  '‘tot®  an  exploration  point  of  view.  | 


Cassels,  Son  &  Co. 

Members  Toronto  Stock  Exchange 
announce  the  removal  of 
their  offices  from  the  Dom¬ 
inion  Bank  Building  to  the 

McKinnon  Building 

(Third  Floor) 

Comer  Melinda  and  Jordan  Streets 
TORONTO 


RuRNtn, ' 
DpORTEOllS 

1  &CO.  tJ 
STOCKS,  BOND 
BROKERS. 

mneeas  /eotmttAi  snatiKMMm 

IZSrJOHNSTRfET.  MONTREAl 

TELEPHONE  MAIN  8389r« 


few  days  Kirkland  Lake  should  cut  ®el'ver  some  time  ago,  had  been  pur-,  1923,  of  which  "s.OOO  will  be  export-  New  York.  —  Corona  Typewrite 
its  vein  at  the  1,000  foot  level.  About  ebased  by  the  Imperial  Radiators. |  ^,5  ;  Co.’s  net  earnings  were  13  per  cen: 

50  feet  of  drifting  should  be  neceg-  Limited.  j  - - -  ;  greater  in  flr.-t  balf  of  1922  thau  it 

san’  after  the  vein  is  cut  to  reach  'Tbe  price  paid  hy  the  purchasing;  DUT-LTH  EARNINGS.  I  all  of  1921.  Increase  was  due  largel; 

ore.  concern  was  $400  000  .  Gross  passenger  earnings  of  the  !  t®  success  in  selling  portable  t.vpe 

A  pleabant  surprise  uas  the  find-]  Imperial  Raniatois  thus  !  puluth-Siiperior  Traction  roirpany  instalnients. 

ing  of  additional  ore  at  the  900  foot  Quires  many  acres  of  land  together  ‘  week  in  Aususi  were:  Consolidated  Income  account  o 


New  York.  -  ^0®°®% STORED  GR.AIN  DECREASE. - - 

;,„s— .'«".rDo“,r.  b:| 

t”  success  in  s'’ei!ins'"J'ortable^^pe‘-  SITE  FOR  Mn.L.  '  [nrAu'g^S^isJr  ig^^fhe’^u^antlfy : 

writers  on  instalments.  I  Toronto.  —  Thirty-acre  site  for '  of  Valn^n  store ’at  the  different  ele- ! 

Consolidated  income  account  of  the  location  of  a  large  copper  and  vators  show  decreases  In  wheat,  oats  ®®Llooit  in  that  direction  u  as  br.g-t 

an/1  Its  ftiihAiHiarv  .cspIMtid'  hraae  v^rklllvTo-  wtlll  4»  Ka4«..».  ...... .3.^  /  .  .  .  .  .  . ftfi  €Ver. 


level.  A  rise  east  of  the  developed  ^'ith^many  buildings  In  Toronto  ''®'t  $34,287,  as  compared  vvitli  $:’2.i>29  j  C-orona  and  its  subsidiary  sePlng  brass  rolling  mill  is  being  sought  Inland  barley  of  1,418,006  bushels,  819,- 

ore  shoot  ran  into  good  ore  a  few  ^t.  Catharines,  being  about  the  larg-i  same  period  last  vear.  nn  in-  '  companies,  for  six  months  ended  Port  Credit,  a  few  miles  west  Of'io9  bushe’s  and  6,786  bushels  respec-j  Rscent  discover. ee  Included  an  im- 

feet  above  the  level.  The  new  sec-  ®st  property  deal  negotiated  this,  crease  of  $2,258  or  7.1  per  cent.  jJ®®®  30th,  1922.  shows  earnings  of  here.  Lively.  Flax  and  rye  show  Increases '  P®®taat  ore  find  on  the  Henna  Olaf- 

tion  of  ore  Is  about  50  feet  long.  year.  Total  earnings  for  the  month  to  date  j  $174,110,  which  with  other  Income  of  The  American  syndicate  which  lej  gj  7,218  bushsls  and  309.283  bushels. !  ®®®  holdings,  about  two  miles  from 

Lateral  development  of  the  800-foot  - — : -  |  are  $103,056,  as  compared  with  $95.- 1  $1$.200,  brought  gross  to  $192  310. '  taking  over  the  Intcr-rts  of  Browne  J  jn’  the  wostarn  country  elevators  the  sceiiO  of  operetioas  of  the  Ex- 

level,  which  was  only  recently  open-  T  4TP  I'TFlRlvrs  '  1917.  an  Increase  of  $7,138.  or  7.1  per!  After  deduction  of  $50,085  for  depre-  Copper  &  Brass  Rolling  Mills,  ftt  I  wheat  indicstss  a  tiecrs6&3  of  149  J33  >  p'oi'aUOil  Compiiay.  Litnited.  Gold 

ed.  Is  up  to  expectations,  both  as  re-  li-aia  ij  -akie  us.  cent.,  while  total  earnlntis  lor  the  j  elation  and  amortization,  net  profits  New  Toronto,  and  which  has  a  large  .  bushals.  oats  89,338  bUBheis.  and  bar-  [  thewlng  haviug  been  revealed  across 

gards  values  and  the  size  of  the  ore  Sherbrooke  clearings  for  week  end- 1  year  to  date  are  $1,087,655.  as  com-  were  $142,225.  Federal  Income  taxes  number  oi  pltntc.  In  the  United  wy  23  744  Uushele  Flf-s  and  I’ve  in-  t  eenBidafftble  width,  and  the  indl- 
shoot  ing  24th  August,  1922,  $776.551.97 pared  with  $1.1.39.531  in  the  same  ;  are  estimated  at  $17,778.  leaving ,  Stntes.  contemplates  concentrating ,  Of  2.792  bushcl'a  and  !  tPUape  pein*  to  the  new  find  rlval- 

About  125  tons  ot. ore  are  being  total  tor  corresponding  week,  1921,  period  last  year,  .a  decrease  of  $51,- 1  $124,447  available  foi"  dividends  and;  Its  Canadian  hcadquartBrs  at  Part  I  77  ,630  buehels.  The  quantity  >*'■  i'opoftanesethtirs  wh'cb  have 

treated  daily.  $1,062,941.34.  876.  or  4.6  per  ccui.  surplus.  Credit  i  Btore  is  6.438.864  bU^sls.  preViaUSly  been  made  la  the  district. 


I  crease  of  $2,258  or  7.1  per  cent.  [June  30th.  1922.  shows  earniiiRS  of  here.  t'vely.  Flax  and  rye  show  Increases!  ore  find  on  the  Henna  Olftf- 

Total  earnings  for  the  month  to  date  j  $174,110,  which  with  other  Income  of  The  American  syndicate  which  lei  o';  7218  bushels  and  209.283  bushels.!  ®e®  holdings,  about  two  miiles  from 
I  are  $103,056,  as  compared  with  $<15,- i  $1$'200,  brought  gross  to  $192  310.'  taking  over  the  Intcr-rts  of  Brownfii  jn  the  wostern  country  elevators  Hi®  scene  of  operations  of  the  Ex- 
I  1917.  an  Increase  of  $7,138.  or  7.1  per!  After  deduction  of  $50,085  for  depre-  Copper  &  Brass  Rolling  Mills,  at  I  wheat  indicatss  a  tlecrena^  of  149  833  >  pioi’aUOil  Company.  Limited.  Gold 
li.aia  XLr.AKUXus.  cent.,  while  total  earnings  lor  the  '  elation  and  amortization,  net  profits  New  Toronto,  and  which  has  a  large  ,  bujhals*  oats  89  338  bUBheis  and  bar- !  tii0w!®6  haviug  been  revealed  across 

Sherbrooke  clearings  for  weekend- j  year  to  date  are  $1,087,655.  as  com- 'were  $142,225.  FMeral  Income  taxes  number  o'  pltntc-  In  the  United  jov  23  744  Uushele  pipj  j-ve  In- '  a  'lie  I®'"*'- 

ing  24th  Augmst,  1922,  $776,551.97;  ;  pared  with  $1.1.39.531  in  the  same  ;  are  estimated  at  $17,778.  leaving ,  Stntes.  cor.tor.platcs  concentrating ,  Of  2.792  bushcl'a  and  !  fbUniie  pein*  to  the  new  find  rival- 

total  for  corresponding  week,  1921,  period  last  year,  .a  decrease  of  $51,- 1  $124,447  available  for  dividends  and;  Its  Canadian  headquarters  at  Part  1  77  sao  bughfila  The  aunatlty  InlHPk  >*'■  ImpOftaReo  otfeuri' wb'ch  have 
$1,062,941.34.  876.  or  4.6  per  ccm.  surplus.  Credit  I  is  6,^64  buLll  preVibUSly  bees  Siade  la  the  distrlet. 


d 


